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bUTeSU�dXU�ZeTYSYQbiµc�UhYcdY^W�_R\YWQdY_^c
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DXU�bUQ\�S_]`U^cQdY_^�_V�1bdYS\U�999
ZeTWUc�]ecd�^_d�RU�TY]Y^YcXUT���DXU�]QddUb
_V�QTUaeQdU�S_]`U^cQdY_^��Y^S\eTY^W�b_edY^U
S_cd�_V�\YfY^W�QTZecd]U^dc��Yc�Qd�dXU�XUQbd�_V
Q^�Y^TU`U^TU^d�ZeTYSYQbi���DXU�Ub_cY_^�_V�dXU
bUQ\�S_]`U^cQdY_^�_V�ZeTWUc�Q]_e^dc�d_�Q�TU
VQSd_�TY]Y^edY_^�Y^�dXU�cQ\Qbi�_V�dXU�ZeTYSYQ\
_VVYSU���GXY\U�`UbXQ`c�^_d�fY_\QdY^W�dXU�YbbU�
TeSYR\U�cQ\Qbi�S\QecU�_V�1bdYS\U�999��Q^i
TU^YQ\�fY_\QdUc�dXU�c`YbYd�_V�dXU�S\QecU�Q^T
e^TUb]Y^Uc�dXU�Y^TU`U^TU^SU�_V�dXU�ZeTYSY�
Qbi�Vb_]�3_^WbUcc���3ebbU^d�`bQSdYSU�Vb_]
dY]U�d_�dY]U�XQc�V_bSUT�VUTUbQ\�ZeTWUc�d_
cUbfU�gYdX�Y^QTUaeQdU�S_]`U^cQdY_^��d_
\UQfU�dXU�RU^SX��_b�d_�Qc[�3_^WbUcc�V_b
S_]`U^cQdY_^�gXY\U�Qd�dXU�cQ]U�dY]U�cYddY^W
Y^�bUfYUg�_V�S_^WbUccY_^Q\�U^QSd]U^dc���9d
Q\c_�dXbUQdU^c�dXU�QRY\Ydi�_V�dXU�ZeTYSYQbi�d_
QddbQSd�Q^T�bUdQY^�ZeTWUc�

DXU�`bUcU^d�]USXQ^Yc]c�V_b�cUddY^W
ZeTYSYQ\�S_]`U^cQdY_^�XQfU�VQY\UT�d_�`b_dUSd
VUTUbQ\�ZeTWUc�Vb_]�Ub_cY_^�Y^�dXUYb�bUQ\�`Qi�
DXYc�]Qi�RU�QddbYRedQR\U��Y^�`Qbd��d_�cUSdY_^
!$ �_V�@eR\YS�<Qg�>_��)'�)"��gXYSX�bU�
aeYbUc�QVVYb]QdYfU�S_^WbUccY_^Q\�Q``b_fQ\�_V
Q�ZeTYSYQbi�`Qi�Y^SbUQcU�"��9d�Yc�Y]`_bdQ^d�d_
cUU[�bU`UQ\�_V�dXYc�cdQdedU��Q^T�d_�TUfYcU�Q
cicdU]�d_�`b_dUSd�QWQY^cd�TY]Y^edY_^�Y^�dXU
cQ\Qbi�_V�dXU�ZeTYSYQ\�_VVYSU���6_b]Ub\i��dXU
AeQTbU^^YQ\�3_]]YccY_^�`\QiUT�Q�ecUVe\
dX_eWX�Y]`UbVUSd��b_\U�Y^�VQSY\YdQdY^W�`Qi�Y^�
SbUQcUc���1�cY]Y\Qb�]USXQ^Yc]�cX_e\T�RU
TUfYcUT�Y^�`\QSU�_V�dXU�`bUcU^d�^_^�fYQR\U
cdbeSdebU�

1d�`bUcU^d��VUTUbQ\�ZeTYSYQ\�S_]`U^�
cQdY_^�XQc�VQ\\U^�d_�]_bU�dXQ^�" ��RU\_g
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dXQd�bUSUYfUT�Y^�!)&)�Qc�QTZecdUT�V_b�Y^V\Q�
dY_^���3_^cUaeU^d\i��S_^cYcdU^d�gYdX�dXU
c`YbYd�_V�dXU�YbbUTeSYR\U�cQ\Qbi�S\QecU��VUTUbQ\
ZeTWUc�cX_e\T�Qed_]QdYSQ\\i�bUSUYfU�cQ\Qbi
Y^SbUQcUc�gXU^�_dXUb�VUTUbQ\�U]`\_iUUc�bU�
SUYfU�dXU]�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�Y^S\eTU�Q`�

`b_`bYQdY_^c�V_b�dXU�S_^cdYdedY_^Q\\i

]Q^TQdUT�Ve^SdY_^c�_V�VUTUbQ\�S_ebdc

Qc�`Qbd�_V�dXU�^_^�TYcSbUdY_^Qbi�VUT�

UbQ\�ReTWUd�

CUfUbQ\�_V�dXU�SebbU^d�Ve^SdY_^c�_V
dXU�ZeTYSYQ\�RbQ^SX�QbU�S_^cdYdedY_^Q\\i�]Q^�
TQdUT���1c�ceSX��S_cdc�V_b�dXUcU�ReTWUdc�QbU
^_d�TYcSbUdY_^Qbi�gYdX�dXU�ZeTYSYQbi�_b�dXU
3_^WbUcc���DXUbUV_bU��dXU�`_\YdYSQ\�RbQ^SXUc
cX_e\T�RU�ebWUT�d_�dbUQd�dXUcU�YdU]c�_V
dXU�ZeTYSYQ\�ReTWUdc�Qc�^_^�TYcSbUdY_^Qbi
c`U^TY^W��Q^T�d_�QVV_bT�Q``b_`bYQdY_^c
Qed_]QdYSQ\\i�_^SU�dXUcU�YdU]c�QbU�ReTWUdUT
Ri�dXU�ZeTYSYQbi�

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebdc��Y^S\eTY^W�dXU�RQ^[be`dSi

S_ebdc��cX_e\T�_RdQY^�Ve^TY^W�`bY]Qb�

Y\i�dXb_eWX�WU^UbQ\�Q``b_`bYQdY_^c�

6UTUbQ\�S_ebdc�QbU�Q^�Y^TYc`U^cQR\U
V_be]�V_b�dXU�`b_dUSdY_^�_V�Y^TYfYTeQ\�S_^�
cdYdedY_^Q\�bYWXdc+��dXUYb�S_cdc�QbU�`b_`Ub\i
R_b^U�Ri�Q\\�SYdYjU^c���E^\Y[U�_dXUb�W_fUb^�
]U^dQ\�_`UbQdY_^c�ceSX�Qc�^QdY_^Q\�`Qb[c��V_b
gXYSX�ceRcdQ^dYQ\�Ve^TY^W�dXb_eWX�ecUb�VUUc
]Qi�RU�Q``b_`bYQdU��dXU�]YccY_^�_V�VUTUbQ\
S_ebdc�S_e\T�^_d�RU�`UbV_b]UT�YV�ecUbc�gUbU
TU^YUT�QSSUcc�RUSQecU�_V�Q^�Y^QRY\Ydi�d_�`Qi
bUQc_^QR\U�ecUb�VUUc�

1d�\UQcd�dXbUU�bUQc_^c�ce``_bd�S_^�
dY^eUT�bU\YQ^SU�_^�WU^UbQ\�Q``b_`bYQdY_^c
Y^cdUQT�_V�ecUb�VUUc���6Ybcd��WYfU^�dXQd�dXU
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VbUaeU^Si�_V�VUTUbQ\�S_ebd�VY\Y^Wc�SQ^�fQbi
ceRcdQ^dYQ\\i�Vb_]�iUQb�d_�iUQb��US_^_]YS
e^SUbdQY^di�QR_ed�dXU�Q]_e^d�_V�bUfU^eU�dXQd
SQ^�RU�bQYcUT�Q^^eQ\\i�dXb_eWX�ecUb�VUUc
]Q[Uc�ecUb�VUUc�Q^�e^bU\YQR\U�Q^T��dXUbUV_bU�
e^TUcYbQR\U�c_ebSU�_V�Ve^TY^W���CUS_^T�
gYdX�dXQd�e^SUbdQY^di��S_^cdQ^d�VUU�QTZecd�
]U^dc�]YWXd�RU�^USUccQbi�Y^�_bTUb�d_�cecdQY^
_^W_Y^W�ZeTYSYQ\�`b_WbQ]c���6Y^Q\\i��Q^T
]_cd�Y]`_bdQ^d\i��\YdYWQ^dc�cX_e\T�^_d�RU�c_
RebTU^UT�gYdX�VUUc�Qc�d_�UVVUSdYfU\i�U\Y]Y�
^QdU�dXU�QSSUcc�_V�c_]U�\_g�Q^T�]_TUbQdU
Y^S_]U�ecUbc�d_�_eb�VUTUbQ\�V_be]���DXU�bUQ�
c_^QR\U^Ucc�_V�VUUc�Q^T�`bY^SY`\Uc�bU\QdY^W�d_
bUfU^eUc�Q^T�VUUc�QbU�TYcSeccUT�Y^�dXU�^Uhd
SXQ`dUb�Qd�BUS_]]U^TQdY_^�) �

DXU�RQ^[be`dSi�S_ebdc�Q^T�RQ^[�
be`dSi�SQcUc�cX_e\T�RU�dbUQdUT�cY]Y\Qb\i�
2UV_bU�dXU�2Q^[be`dSi�BUV_b]�1Sd�_V�!)'(�
dXU�RQ^[be`dSi�cicdU]�XQT�RUU^�VY^Q^SUT
dXb_eWX�VUUc��gYdX�WU^UbQ\�bUfU^eU�S_fUbY^W
_`UbQdY^W�TUVYSYdc�Y^�dXU�cicdU]���DXU�3_]�
]YccY_^�_^�dXU�2Q^[be`dSi�<Qgc�_V�dXU
E^YdUT�CdQdUc�bUS_W^YjUT�dXQd�dXU�cicdU]
S_e\T�^_d�RU�cU\V�ce``_bdY^W�gYdX_ed�cYW^YVY�
SQ^d\i�bQYcY^W�VY^Q^SYQ\�RebTU^c�_^�TURd_bc
Q^T�SbUTYd_bc��Q^T�dXUbUV_bU�bUS_]]U^TUT
TYcS_^dY^eY^W�S_ebd�VY^Q^SY^W�dXb_eWX�VUUc�
<UWYc\QdYfU�XYcd_bi�_V�dXU�!)'(�1Sd�bUV\USdc
dXQd�dXU�RQ^[be`dSi�S_ebd��\Y[U�_dXUb�VUTUbQ\
S_ebdc��cX_e\T�RU�VY^Q^SUT�dXb_eWX�Q``b_�
`bYQdY_^c�#

(QVXULQJ�/LIHWLPH�6HUYLFH�RQ�WKH�%HQFK

S��5(&200(1'$7,21������9^SU^dYfUc
cX_e\T�RU�SbUQdUT�d_�Q\\_g�dXU�S_ebdc

d_�QddbQSd�Q^T�bUdQY^�dXU�RUcd�aeQ\YVYUT

`Ubc_^c�Qc�ZeTWUc�Q^T�U\Y]Y^QdU�TYc�

Y^SU^dYfUc�d_�\_^W�ZeTYSYQ\�cUbfYSU�

6UTUbQ\�ZeTWUc�cX_e\T�RU�U^S_ebQWUT

                                                          
#�CUU�!"$�3?>7��B53��C�!'$ &��?Sd��&��!)'(���cdQdU]U^d�Ri
CU^Qd_b�4U3_^SY^Y�e`_^�Y^db_TeSY^W�dXU�CU^QdU�Q]U^T�
]U^d�d_�dXU�8_ecU�Q]U^T]U^d�d_�8�B��("  ���bU`bY^dUT�Y^
!)'(�E�C�3�3�1�>��&% %��&%%$�

d_�cdQi�_^�dXU�RU^SX�V_b�dXU�\YVUdY]U

dU^ebU�dXQd�dXU�3_^cdYdedY_^�S_^dU]�

`\QdUc�Q^T�WeQbQ^dUUc�

DXU�`bY]Qbi�bUc_ebSU�_V�dXU�VUTUbQ\
S_ebdc�Yc�dXU�]U^�Q^T�g_]U^�gX_�cUbfU�Qc
ZeTWUc���@bUcUbfY^W�dXU�S_bU�fQ\eU�_V�UhSU\�
\U^SU�TU`U^Tc�_^�dXU�VUTUbQ\�S_ebdc��QRY\Ydi
d_�QddbQSd�dXU�XYWXUcd�SQ\YRUb�_V�\QgiUbc�Q^T
bUdQY^�dX_cU�`Ubc_^c�V_b�Q�\YVUdY]U�_V�cUbfYSU�
3_^cdQ^d�deb^_fUb�Y^�dXU�VUTUbQ\�RU^SX�
dXb_eWX�bUcYW^QdY_^�_b�bUdYbU]U^d��XQc�e^TU�
cYbQR\U�S_^cUaeU^SUc���5h`UbYU^SUT�ZeTWUc
gX_�\UQfU�dXU�RU^SX�dQ[U�gYdX�dXU]�cYW^YVY�
SQ^d�Uh`UbdYcU��Q^T��e^TUb�SebbU^d�`bQSdYSU�
dX_cU�ZeTWUc�QbU�cU\T_]�bU`\QSUT�V_b�cUfUbQ\
iUQbc�

1c�\_^W�Qc�dXUYb�`XicYSQ\�Q^T�]U^dQ\
SQ`QRY\YdYUc�Q\\_g�dXU]�d_��VUTUbQ\�ZeTWUc
cX_e\T�S_^dY^eU�d_�cUbfU��VYbcd�Qc�QSdYfU
ZeTWUc�Q^T�dXU^��gXU^�dXUi�bUQSX�cU^Y_b
cdQdec�U\YWYRY\Ydi�Q^T�gYcX�d_�c\_g�T_g^�
Qc�cU^Y_b�ZeTWUc���DXUbU�cX_e\T�RU�Q^�Uh�
`USdQdY_^�_V�Q�\YVUdY]U�S_]]Yd]U^d�V_b
VUTUbQ\�ZeTWUc�Vb_]�dXU�dY]U�_V�Q``_Y^d]U^d
�TUc`YdU�dXU�`_ccYR\U�VY^Q^SYQ\�cQSbYVYSU����9d
cX_e\T�RU�]QTU�S\UQb�dXQd��bUf_\fY^W�T__b�
ZeTWUc±dX_cU�gX_�cdQi�_^�_^\i�Q�VUg
iUQbc±T_�^_d�RUcd�cUbfU�dXU�Y^dUbUcdc�_V�dXU
ZeTYSYQ\�RbQ^SX�Q^T�dXU�^QdY_^����DXYc�Uh�
S\eTUc�dX_cU�ZeTWUc�gX_�SX__cU�d_�QSSU`d
UhSU`dY_^Q\�Q``_Y^d]U^dc�d_�cUbfU�dXU�`eR\YS
Y^�XYWX�`_cYdY_^c�Y^�dXU�UhUSedYfU�_b�\UWYc\Q�
dYfU�RbQ^SX±Qc�cUfUbQ\�629�4YbUSd_bc�
1dd_b^Uic�Q^T�C_\YSYd_bc�7U^UbQ\��Q�CU^QdU
=QZ_bYdi�<UQTUb��Q^T�Q�3_e^cU\�d_�dXU�@bUcY�
TU^d�XQfU�T_^U����>_b�QbU�dX_cU�Y^dUbUcdc
cUbfUT�Ri�dX_cU�VUg�ZeTWUc�gX_��gXU^�Q`�
`_Y^dUT��Q\bUQTi�Y^dU^T�d_�bU]QY^�_^\i�V_b
dXU�bUaeYcYdU�iUQbc�e^dY\�U\YWYR\U�V_b�bUdYbU�
]U^d�Q^T�dXU^�bUdeb^�d_�`bQSdYSU�_b�W_�_^�d_
_dXUb�SQbUUbc�

=UQcebUc�dXQd�U^S_ebQWU�ZeTWUc�d_
\UQfU�dXU�RU^SX�QVdUb�cUbfY^W�V_b�c`USYVYUT
`UbY_Tc�_V�dY]U�cX_e\T�RU�Qf_YTUT���6_b�Uh�
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Q]`\U��e^dY\�VQYb\i�bUSU^d\i��Q�ZeTWU�gX_�\UVd
dXU�RU^SX�U^dYbU\i�Qd�QWU�&%�g_e\T�^_d�S_^�
dY^eU�d_�bUSUYfU�Q�Ve\\�cQ\Qbi��Qc�`U^cY_^��V_b
\YVU���DXQd�gQc�SXQ^WUT�Y^�!)($��c_�dXQd�^_g
Q�ZeTWU�U\YWYR\U�V_b�cU^Y_b�cdQdec�e^TUb�dXU
be\U�_V�( ��QWU�&%�Q^T�!%�iUQbc�_V�cUbfYSU�
SQ^�\UQfU�dXU�RU^SX�U^dYbU\i��`bQSdYSU�\Qg
_b�dUQSX�_b�U^WQWU�Y^�Q^i�_dXUb�`bYfQdU
U^TUQf_b��Q^T�cdY\\�bUSUYfU�Ve\\�`Qi��Qc�`U^�
cY_^����CeSX�]UQcebUc�cX_e\T�RU�Qf_YTUT�Y^
dXU�VedebU���6_b�Y^cdQ^SU��\_gUbY^W�U\YWYRY\Ydi
e^TUb�dXU�be\U�_V�( ��d_�Q^�QWU�& �Q^T�" 
iUQbc�_V�cUbfYSU�bUaeYbU]U^d��Qc�Yc�^_g�RU�
Y^W�S_^cYTUbUT��_b�SXQ^WU�d_�Q�be\U�_V�'%
cX_e\T�Q``\i�_^\i�d_�ZeTWUc�gX_�dQ[U�cU^Y_b
cdQdec�Q^T�cdQi�_^�dXU�RU^SX�$

S��5(&200(1'$7,21������CUbfYSU�iUQb
SbUTYd�d_gQbT�RU^UVYdc�fUcdY^W�V_b

cUbfYSU�Q\bUQTi�bU^TUbUT�Qc�VUTUbQ\

ZeTYSYQ\�_VVYSUbc�cX_e\T�RU�QgQbTUT�d_

RQ^[be`dSi�Q^T�]QWYcdbQdU�ZeTWUc�U\U�

fQdUT�d_�dXU�1bdYS\U�999�RU^SX�

3ebbU^d�\Qg�S_^dQY^c�TYcY^SU^dYfUc
V_b�cYddY^W�RQ^[be`dSi�Q^T�]QWYcdbQdU�ZeTWUc
d_�QSSU`d�U\UfQdY_^�d_�dXU�1bdYS\U�999�RU^SX�
E`_^�U\UfQdY_^��dXUcU�ZeTYSYQ\�_VVYSUbc�bU�
SUYfU�^_�cUbfYSU�iUQb�SbUTYd�e^TUb�dXU
bUdYbU]U^d�Q^T�TYcQRY\Ydi�RU^UVYdc�`\Q^�V_b
1bdYS\U�999�ZeTWUc�V_b�cUbfYSU�bU^TUbUT�Qc�Q
VUTUbQ\�ZeTYSYQ\�_VVYSUb���DXUcU�TYcY^SU^dYfUc
QbU�Q^�e^^USUccQbi�Y]`UTY]U^d�d_�dXU�ZeTY�
SYQbi�c�QRY\Ydi�d_�QddbQSd�dXU�RUcd�aeQ\YVYUT
`Ubc_^c�d_�dXU�1bdYS\U�999�RU^SX��Q^T�Y\\_WY�
SQ\\i�`U^Q\YjU�dX_cU�gX_�XQfU�cUbfUT�Q^T
gY\\�S_^dY^eU�d_�cUbfU�Y^�dXU�VUTUbQ\�S_ebdc�

                                                          
$�CUU�Q\c_�BUS_]]U^TQdY_^�%(�bUWQbTY^W�ZeTYSYQ\�S_]`U^�
cQdY_^���6_b�_fUb�"%�iUQbc��dXU�:eTYSYQ\�3_^VUbU^SU�XQc
ce``_bdUT�Uh`Q^cY_^�_V�dXU�be\U�_V�( �d_�Q\\_g�UQb\YUb�U\YWY�
RY\Ydi�V_b�cU^Y_b�cdQdec��^_d�V_b�S_]`\UdU�bUdYbU]U^d�Vb_]�dXU
RU^SX���CUU��U�W���B5@?BD�?6�D85�@B?35549>7C�?6�D85
:E49391<�3?>65B5>35�?6�D85�E>9D54�CD1D5C�%$��?Sd��
>_f��!)&)�+�YT��Qd�''��?Sd��!)' �+�YT��Qd�!!�!"��=Qb��!)'(��

S��5(&200(1'$7,21������1TUaeQdU�cU�
SebYdi�`b_dUSdY_^�cX_e\T�RU�`b_fYTUT

V_b�ZeTWUc�Q^T�S_ebd�`Ubc_^^U\�Qd�Q\\

S_ebd�VQSY\YdYUc�Q^T�gXU^�dXUi�QbU

QgQi�Vb_]�dXU�S_ebdX_ecU�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D GXUbU�^USUccQbi��X_]U�cUSebYdi

cicdU]c�Q^T�`_bdQR\U�U]UbWU^Si�S_]�
]e^YSQdY_^c�TUfYSUc�cX_e\T�RU�`b_fYTUT�

��E >Ug�ZeTWUc�Q^T�dXUYb�VQ]Y\YUc

cX_e\T�bUSUYfU�cUSebYdi�RbYUVY^Wc�

��F DbQY^Y^W�V_b�ZeTWUc�Y^�cUSebYdi

cX_e\T�RU�]QTU�QfQY\QR\U�

��G :eTWUc�Q^T�`b_RQdY_^�_VVYSUbc

cX_e\T�bUSUYfU�Y^V_b]QdY_^�gXU^UfUb
`bYc_^Ubc�QbU�bU\UQcUT���DXU�^_dYVYSQdY_^
cX_e\T�Y^S\eTU�Q^�QccUcc]U^d�_V�dXU
fY_\U^d�^QdebU�_V�dXU�`bYc_^Ub�Q^T�dXU
`_dU^dYQ\�bYc[�XU�_b�cXU�`_cUc�d_�ZeTYSYQ\
RbQ^SX�`Ubc_^^U\�

DXU�ZeTYSYQbi�cX_e\T�RU�TYbUSd\i
Y^f_\fUT�Y^�dXU�TUfU\_`]U^d�_V�cUSebYdi
`_\YSi��dXU�UcdQR\YcX]U^d�_V�cUSebYdi�`bY_bY�
dYUc��dXU�Y]`\U]U^dQdY_^�_V�Q�S_]`bUXU^cYfU
cUSebYdi�`b_WbQ]��Q^T�dXU�]_^Yd_bY^W�_V�dXU
ecU�_V�ZeTYSYQ\�cUSebYdi�bUc_ebSUc�%

DXU�:eTYSYQ\�3_^VUbU^SU�CUSebYdi�
C`QSU�Q^T�6QSY\YdYUc�3_]]YddUU�XQc�^_dUT
dXU�^UUT�d_�RbY^W�Q\\�VUTUbQ\�ZeTYSYQ\�S_ebd
ReY\TY^Wc�e^TUb�ZeTYSYQ\�RbQ^SX�TYbUSdY_^�Y^
_bTUb�d_�S_]`\i�]_bU�UVVUSdYfU\i�gYdX
cUSebYdi�cdQ^TQbTc���9^�QTTYdY_^��dXQd�S_]�
]YddUU�XQc�`b_`_cUT�SXQ^WY^W�S_ebdX_ecU
TUcYW^��gXUbU�`_ccYR\U��d_�Q\\_g�_^\i�_^U
`eR\YS�U^dbQ^SU�Q^T�d_�XQfU�Qd�\UQcd�_^U
]QhY]e]�cUSebYdi�S_ebdb__]��Qc�gU\\�Qc�d_
Qf_YT�X_ecY^W�ZeTYSYQ\�VQSY\YdYUc�Y^�]e\dY�ecU

                                                          
%��CUU�3XQ`dUb�'��9]`\U]U^dQdY_^�CdbQdUWi�%!Q�ce`bQ�
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VQSY\YdYUc���3ebbU^d�VUTUbQ\�`b_`Ubdi�bUWe\Q�
dY_^c�cX_e\T�RU�]_TYVYUT�d_�`Ub]Yd�^UUTUT
^Ug�S_ebdX_ecUc�d_�RU�`\QSUT�Y^�QbUQc�bU`�
bUcU^dY^W�^Ug�Q^T�`b_ZUSdUT�`_`e\QdY_^
SU^dUbc���=_bU_fUb��cUSebYdi�RbYUVY^Wc�cX_e\T
RU�_VVUbUT�d_�ZeTWUc�Q^T�S_ebd�`Ubc_^^U\
Qd�\UQcd�Q^^eQ\\i�

1\\�ZeTYSYQ\�_VVYSUbc�cX_e\T�RU�`b_�
fYTUT�gYdX�Q^�Q``b_`bYQdU�\UfU\�_V�cUSebYdi
`b_dUSdY_^�Qd�Q\\�dY]Uc�gXU^�dXUi�QbU�QgQi
Vb_]�dXU�S_ebdX_ecU���DXU�\UfU\�_V�_VV�cYdU
cUSebYdi�`b_fYTUT�cX_e\T�RU�TUdUb]Y^UT
RQcUT�e`_^�Q^�QccUcc]U^d�edY\YjY^W�bYc[
]Q^QWU]U^d�`bY^SY`\Uc���@bUfY_ec\i��dXU�:e�
TYSYQ\�3_^VUbU^SU�XQc�SQ\\UT�V_b�\UWYc\QdY_^
d_�U^QR\U�ZeTYSYQ\�_VVYSUbc�d_�SQbbi�VYbUQb]c�
V_b�U^cebY^W�dXU�cQVUdi�_V�ZeTYSYQ\�_VVYSUbc
gXY\U�dXUi�QbU�QgQi�Vb_]�dXU�S_ebdX_ecU�
Q^T�V_b�UcdQR\YcX]U^d�_V�S_ebd�cUSebYdi�Qc�dXU
`bY]Qbi�Tedi�_V�dXU�E^YdUT�CdQdUc�=QbcXQ\c�&

DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T�Qc�
ce]U�bUc`_^cYRY\Ydi�V_b�_fUbcUUY^W�dXU
QccYW^]U^d�_V�S_ebd�cUSebYdi�`Ubc_^^U\�Y^
QSS_bTQ^SU�gYdX�bUSU^d\i�TUfU\_`UT�cdQ^�
TQbTc�V_b�TU`\_iY^W�S_ebd�cUSebYdi�_VVYSUbc
V_b�Q\\�TYcdbYSdc���DXYc�TU`\_i]U^d�cX_e\T�RU
QSS_]`\YcXUT�gYdX�ceVVYSYU^d�V\UhYRY\Ydi�d_
QTTbUcc�dXU�`QbdYSe\Qb�^UUTc�_V�Q�c`USYVYS
TYcdbYSd��dQ[Y^W�Y^d_�S_^cYTUbQdY_^�dXU�TYc�
dbYSdµc�cYjU��\_SQdY_^��^e]RUb�_V�ZeTWUc��`Qcd
XYcd_bi�_V�fY_\U^SU��Q^T�VedebU�`b_ZUSdY_^c�

0DNLQJ�0RVW�(IIHFWLYH�8VH�RI�-XGLFLDO
5HVRXUFHV

D_�U^cebU�S_^dY^eUT�QSSUcc�d_
aeQ\Ydi�VUTUbQ\�ZecdYSU��dXU�cdbeSdebU�Q^T
`b_SUccUc�V_b�ZeTYSYQ\�bUc_ebSU�Q\\_SQdY_^
cX_e\T�RU�]QTU�]_bU�UVVYSYU^d�Q^T�V\UhYR\U�
1\\�ZeTWUc±Y^S\eTY^W�cU^Y_b�ZeTWUc��]QWYc�
dbQdU�ZeTWUc��Q^T�RQ^[be`dSi�ZeTWUc±cX_e\T

                                                          
&�B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<�3?>�

65B5>35�?6�D85�E>9D54�CD1D5C�&)��CU`d��!)) �+�YT���Qd�!"�
!#��=Qb��!)()��

RU�ecUT�UVVUSdYfU\i��UVVYSYU^d\i��Q^T�Ve\\i�
?^\i�Y^�c_�T_Y^W�gY\\�dXU�W_Q\�_V�SQbUVe\\i
S_^db_\\UT�Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi�RU
QddQY^UT�

S��5(&200(1'$7,21������CdQ^TQbTc
Q^T�`b_SUTebUc�V_b�dXU�QccYW^]U^d�_V

SYbSeYd��TYcdbYSd��]QWYcdbQdU��Q^T�RQ^[�

be`dSi�ZeTWUc�d_�`UbV_b]�ZeTYSYQ\

TedYUc�Y^�_dXUb�ZebYcTYSdY_^c�cX_e\T�RU

V\UhYR\U�

G_b[\_QTc�VbUaeU^d\i�cXYVd�Q]_^W
ZeTYSYQ\�TYcdbYSdc��_VdU^�gYdX�\Ydd\U�bU\QdY_^�d_
dXU�^e]RUb�_V�ZeTWUc�cUbfY^W�Y^�dXU]���9^�
dUb]YddU^d�Y^SbUQcUc�Y^�VY\Y^Wc�SQ^^_d�RU
QTTbUccUT�UVVUSdYfU\i�dXb_eWX�SbUQdY_^
_V�QTTYdY_^Q\�ZeTWUcXY`c�_b�bUQ\YW^]U^d�_V
R_e^TQbYUc���GXQd�Yc�^UUTUT�Yc�WbUQdUb�V\UhY�
RY\Ydi�Q^T�UVVYSYU^Si�Y^�dXU�ecU�_V�UhYcdY^W
ZeTYSYQ\�bUc_ebSUc�

3_^c_\YTQdY_^�_V�TYcdbYSdc�SQ^�QccYcd
Y^�UaeQ\YjY^W�g_b[\_QTc�Q^T�dXec�Q]U\Y_bQdU
c_]U�_V�dXU�g_bcd�g_b[\_QT�bUc_ebSU�Y]RQ\�
Q^SUc���2ed�dXUbU�Yc�Q�Wb_gY^W�^UUT�V_b
fYcYdY^W�SYbSeYd��TYcdbYSd��]QWYcdbQdU��Q^T
RQ^[be`dSi�ZeTWUc�d_�`b_fYTU�dU]`_bQbi�Qc�
cYcdQ^SU���6_b�]Q^i�iUQbc�Y^dUb�SYbSeYd�Q^T
Y^dbQ�SYbSeYd�QccYW^]U^dc�XQfU�RUU^�ecUT�d_
TYbUSd�ZeTWU�`_gUb�Vb_]�S_ebdc�gYdX�\Ucc
RebTU^c_]U�T_S[Udc�d_�dX_cU�gXUbU�QTTY�
dY_^Q\�XU\`�Yc�^UUTUT���1\dX_eWX�SbYdYSQ\�d_
dXU�ZeTYSYQbi�c�ceSSUcc�Y^�]UUdY^W�g_b[\_QT
TU]Q^Tc�d_�TQdU��dXUcU�`b_SUTebUc�QbU�_VdU^
Se]RUbc_]U��`_dU^dYQ\\i�VbecdbQdY^W�`b_]`d
bU\YUV�_V�_fUbRebTU^UT�S_ebdc�UfU^�gXUbU
ceVVYSYU^d�ZeTYSYQ\�bUc_ebSUc�UhYcd�gYdXY^�dXU
cicdU]�Qd�\QbWU�'

                                                          
'��1^�UhQ]`\U�_V�dXYc�`_dU^dYQ\�SQ^�RU�cUU^�gXUbU�Q�ZeTWU
SQ^^_d�dbQfU\�cX_bd�TYcdQ^SUc�d_�QccYcd�Q�S_ebd�Y^�Q^_dXUb
TYcdbYSd�gYdX_ed�dXU�Q``b_fQ\�_V�dXU�SXYUV�SYbSeYd�ZeTWU�_b
SYbSeYd�ZeTYSYQ\�S_e^SY\��\_SQdUT�dg_�_b�dXbUU�cdQdUc�TYcdQ^d�Y^
c_]U�SQcUc��_b��YV�dXU�_dXUb�TYcdbYSd�\YUc�gYdXY^�Q^_dXUb�SYb�
SeYd��dXU�3XYUV�:ecdYSU�_V�dXU�E^YdUT�CdQdUc���<QbWU
]Udb_`_\YdQ^�QbUQc�ceSX�Qc�;Q^cQc�3Ydi��>Ug�I_b[�3Ydi��Cd�
<_eYc��Q^T�GQcXY^Wd_^��4�3���QbU�UQSX�TYfYTUT�Q]_^W�dg_
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��

DXU�`bUcU^d�Q\YW^]U^d�_V�ZeTYSYQ\
TYcdbYSdc�SQ\\c�V_b�bUdXY^[Y^W�dXU�bYWYT�Q\\_SQ�
dY_^�_V�ZeTWUc�d_�Y^TYfYTeQ\�S_ebdc���>Ug
cdQ^TQbTc�Q^T�`b_SUTebUc�QbU�^UUTUT�V_b�dXU
dU]`_bQbi�QccYW^]U^dc�_V�ZeTWUc�d_�_fUb�
RebTU^UT�S_ebdc��Q^T�d_�U^cebU�QTUaeQdU
c`QSU��cdQVV��Q^T�_dXUb�bUc_ebSUc�gXU^�dXUi
WUd�dXUbU���9^�Q^�?Sd_RUb�!))"�cebfUi��Zecd
_fUb�'!�`UbSU^d�_V�dXU�bUc`_^TU^dc
�Q``b_hY]QdU\i�'%�`UbSU^d�_V�QSdYfU�ZeTWUc
bUc`_^TY^W��ce``_bdUT�UQcYUb�]_fU]U^d�_V
ZeTWUc�V_b�`eb`_cUc�_V�X_\TY^W�S_ebd�Y^�TYc�
dbYSdc�bUaeYbY^W�dU]`_bQbi�QccYcdQ^SU�(

D_�QccYcd�Y^�dXU�TUfU\_`]U^d�_V�dXYc
\_^W�bQ^WU�`\Q^��dXU�:eTYSYQ\�3_^VUbU^SU
3_]]YddUU�_^�9^dUbSYbSeYd�1ccYW^]U^dc�Uh�
Q]Y^UT�dXU�SebbU^d�`b_SUcc�V_b�QccYW^Y^W
ZeTWUc�d_�dU]`_bQbi�Tedi�_^�_dXUb�S_ebdc�Q^T
WU^UbQ\\i�bUfYUgUT�dXU�Y]`QSd�_V�TYcdbYSd
Q^T�_b�SYbSeYd�R_e^TQbYUc�_^�UVVYSYU^d�TU�
`\_i]U^d�_V�ZeTYSYQ\�bUc_ebSUc�)��1\dX_eWX
dXU�YTUQ�_V�bUaeYbY^W�ZeTWUc�d_�QSSU`d�dU]`_�
bQbi�QccYW^]U^dc�d_�S_ebdc�Y^�cUbY_ec�^UUT�_V
QccYcdQ^SU�gQc�bUZUSdUT�Qc�`_dU^dYQ\\i�TYfY�
cYfU�Q^T�TYcbe`dYfU�_V�S_ebdcµ�Q^T�Y^TYfYTeQ\
ZeTWUcµ�UVV_bdc�d_�]Q^QWU�dXUYb�dY]U�Q^T
SQcU\_QT�! �dXU�S_]]YddUU�bUS_W^YjUT�dXU
Y]`_bdQ^SU�_V�]Q[Y^W�dXU�cicdU]��cY]`\Ub
Q^T�]_bU�V\UhYR\U��!!

                                                                                       
_b�]_bU�TYcdbYSdc��c_]UdY]Uc�VQ\\Y^W�Y^d_�TYVVUbU^d�SYbSeYdc�
E^^USUccQbi�Uh`U^TYdebUc�_V�ZeTYSYQ\�dY]U�_^�dbQfU\�bUce\d
Y^�`\QSUc�gXUbU�SYbSeYd�Q^T�TYcdbYSd�R_e^TQbYUc�QbU�S_]�
RY^UT�gYdX�ceRcdQ^dYQ\�TYcdQ^SUc�RUdgUU^�`\QSUc�_V�X_\TY^W
S_ebd���1^�UhQ]`\U�_V�dXYc�SQ^�RU�V_e^T�Qd�>Ug�1\RQ^i
�\_SQdUT�Y^�dXU�C_edXUb^�4YcdbYSd�_V�9^TYQ^Q��CUfU^dX�3Yb�
SeYd���gXYSX�Yc�QTZQSU^d�d_�<_eYcfY\\U��`bY^SY`Q\�`\QSU�_V
X_\TY^W�S_ebd�Y^�dXU�GUcdUb^�4YcdbYSd�_V�;U^deS[i��CYhdX
3YbSeYd���Red�]ecd�RU�cUbfUT�Ri�ZeTWUc�dbQfU\\Y^W�]_bU�dXQ^
!  �]Y\Uc�Vb_]�9^TYQ^Q`_\Yc�dXbYSU�Q^^eQ\\i�
(�@<1>>9>7�6?B�D85�6EDEB5*�B5CE<DC�?6�1�!))"�6545B1<
:E49391<�35>D5B�CEBF5I�?6�E>9D54�CD1D5C�:E475C�!"�
#$��%&��'(����!  ��6UTUbQ\�:eTYSYQ\�3U^dUb�!))$��
)��BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�9^dUbSYb�
SeYd�1ccYW^]U^dc�d_�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^
<_^W�BQ^WU�@\Q^^Y^W��:Q^��#!��!))$��
! ��CUU�YT��Qd�!"���DXU�S_]]YddUU�QWbUUT��X_gUfUb��d_�cUU[�Q
cdQded_bi�Q]U^T]U^d�Q\\_gY^W�TU\UWQdY_^�_V�dXU�`_gUb�d_
QedX_bYjU�Y^dUbSYbSeYd�QccYW^]U^dc�YV�dXU�3XYUV�:ecdYSU�VY^Tc
dXQd�bUc`_^cYRY\Ydi�d_�RU��Se]RUbc_]U����9T��Qd�! �
!!��D_�dXQd�U^T��dXU�S_]]YddUU�QWbUUT�d_�e^TUbdQ[U�dXU�V_\�
\_gY^W�]UQcebUc*��!��bUS_]]U^T�d_�dXU�3XYUV�:ecdYSU

9^�dXU�UfU^d�dXQd�dXU�VUTUbQ\�ZeTYSYQ\
cicdU]�Yc�e^QR\U�d_�QTTbUcc�VedebU�ZeTWU
`_gUb�^UUTc�Y^�Q�`b_]`d�Q^T�UVVYSYU^d�]Q^�
^Ub��dXU�ZeTYSYQbi�cX_e\T�S_^cYTUb�cdbeSdebQ\
SXQ^WUc�d_�cdbUQ]\Y^U�dU]`_bQbi�QccYW^]U^d
QedX_bYdi���?^U�Q``b_QSX�]YWXd�RU�d_�QedX_b�
YjU�TYcdbYSd�ZeTWUc�d_�X_\T�S_ebd�Y^�Q^i
TYcdbYSd�\_SQdUT�gYdXY^�Q�SUbdQY^�TYcdQ^SU�_b
dbQfU\�dY]U�_V�dXUYb�`Ub]Q^U^d�Tedi�cdQdY_^c
e`_^�TUcYW^QdY_^�Ri�dXU�SXYUV�ZeTWUc�_V�dXU
bUc`USdYfU�S_ebdc�

1^_dXUb�Y^^_fQdYfU�Q``b_QSX��Q\�
bUQTi�U]`\_iUT�Y^�c_]U�TYcdbYSdc�Q^T
SYbSeYdc��U]`\_ic�Q�cdQ^TY^W�QWbUU]U^d�V_b�Q
cUd�`UbY_T��U�W���_^U�iUQb��Q]_^W�cUfUbQ\
S_^dYWe_ec�TYcdbYSdc��Q^T�Q``b_fUT�Ri�dXU
S_e^SY\c�_V�dXU�S_^SUb^UT�SYbSeYdc��d_�`Ub]Yd
Y]]UTYQdU�Sb_cc�QccYW^]U^d�_V�ZeTYSYQ\�`Ub�
c_^^U\�e`_^�bUaeUcd�Q^T�QWbUU]U^d�RUdgUU^
dXU�dg_�S_ebdc�Y^f_\fUT���1\dX_eWX�c_e^T
bUQc_^c�]Qi�UhYcd�d_�bUdQY^�_fUbcYWXd�Q^T
S_^db_\�_V�ZeTYSYQ\�]_fU]U^dc�Y^�WU^UbQ\�
dXUbU�Yc�\Ydd\U�d_�bUS_]]U^T�Y^�Q�`b_SUcc�dXQd
VbecdbQdUc�QSSUcc�Ri�_fUbRebTU^UT�S_ebdc�d_
^UQbRi��e^TUbedY\YjUT�ZeTYSYQ\�bUc_ebSUc�

6ebdXUb�cdU`c�]Qi�RU�dQ[U^�d_�S_`U
gYdX�TYc`QbQdU�g_b[\_QTc*

� 3_b`_bQdU�fU^eU�Q^T�dbQ^cVUb�cdQdedUc
cX_e\T�RU�Q]U^TUT�d_�bU]_fU�Q\\�_RcdQ�
S\Uc�d_�dXU�Y^dUbTYcdbYSd�dbQ^cVUb�_V�SQcUc
V_b�ZeTYSYQ\�US_^_]i�

� ?RcdQS\Uc��ceSX�Qc�Ve^TY^W�bUcdbQY^dc��d_
dXU�Y^dUbTYcdbYSd�Q^T�Y^dUbSYbSeYd�QccYW^�

                                                                                       
Q``b_`bYQdU�Q]U^T]U^dc�d_�dXU�7eYTU\Y^Uc�_^�9^dUbSYbSeYd
1ccYW^]U^dc+��"��`eR\YSYjU�]_bU�gYTU\i�dXU�QfQY\QRY\Ydi�_V
dU]`_bQbi�QccYW^]U^dc�Qc�Q�SQcU�]Q^QWU]U^d�d__\+
�#��YTU^dYVi�S_ebdc�dXQd�]Qi�RU^UVYd�Vb_]�dXU�cUbfYSUc�_V
fYcYdY^W�ZeTWUc+��$��cebfUi�QSdYfU�ZeTWUc�d_�TUdUb]Y^U�gX_
]Qi�RU�e^TUbedY\YjUT�Q^T�gY\\Y^W�d_�QccYcd�S_ebdc�Y^�_dXUb
SYbSeYdc+��%��bUS_]]U^T�\_^W�dUb]��Y�U���e`�d_�_^U�iUQb�
_`U^�QccYW^]U^dc�_V�cU^Y_b�ZeTWUc�_^�Q^�Uh`UbY]U^dQ\�RQ�
cYc+�Q^T��&��UfQ\eQdU��dXb_eWX�f_\e^dQbi��`_cd�QccYW^]U^d
bU`_bdc��dXU�_fUbQ\\�UVVUSdYfU^Ucc�Q^T�Y]`QSd�_V�fYcYdY^W
ZeTWUc�_^�S_ebd�SQcU\_QTc��cdQVV�Q^T�VQSY\YdYUc���DXU�S_]�
]YddUU�RU\YUfUc�dXQd��]QZ_b�Y]`b_fU]U^dc�gY\\�bUce\d��Vb_]
dXUcU�QSdY_^c��U^QR\Y^W�Yd��d_�]UUd�SebbU^d�Q^T�VedebU�bU�
aeYbU]U^dc����BU`_bd��ce`bQ�^_dU�)��Qd�! �!"�
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���

]U^d�_V�ZeTWUc�d_�TYcdbYSdc�Y^�^UUT�cX_e\T
RU�bU]_fUT�

� Be\Uc�Q^T�`b_SUTebUc�cX_e\T�RU�`b_]e\�
WQdUT�d_�]Q[U�S\UQb�Q�ZeTWUµc�QedX_bYdi
d_�S_^TeSd�`b_SUUTY^Wc�Y^�Q�SQcU�Y^�Q^�
_dXUb�TYcdbYSd�Vb_]�dXU�ZeTWUµc�X_]U
TYcdbYSd�

� ²:eTYSYQ\�U]UbWU^Si�dUQ]c³�S_]`bYcUT�
Y^�_^U�Y^cdQ^SU��_V�Q^�QfQY\QR\U�TYcdbYSd
ZeTWU�Q^T�Q^�QSS_]`Q^iY^W�]QWYcdbQdU
ZeTWU��cX_e\T�RU�Q^�Q\dUb^QdYfU�V_b�TYc�
`QdSX�d_�TYcdbYSdc�cUbY_ec\i�e^TUbcdQVVUT
_b�_fUbRebTU^UT�Ri�SQcU\_QT�!"

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�ecU�cU^Y_b�Q^T�bUSQ\\UT

ZeTWUc±Q�cYW^YVYSQ^d�`_bdY_^�_V�VUT�

UbQ\�ZeTWU�`_gUb±Qc�]eSX�Qc�^UUTUT

d_�QSXYUfU�dXU�W_Q\�_V�SQbUVe\\i�S_^�

db_\\UT�Wb_gdX�

CU^Y_b�ZeTWUc�SQbbi�Q�cYW^YVYSQ^d
`_bdY_^�_V�dXU�SQcU\_QT�_V�dXU�VUTUbQ\�ZeTYSY�
Qbi��QSS_e^dY^W��Y^�dXU�cdQdYcdYSQ\�iUQb�U^TUT
:e^U�# ��!))%��V_b�!'�%#"�Q``U\\QdU�`QbdYSY�
`QdY_^c�Q^T�S_^TeSdY^W�#�'"#�dbYQ\c���DXYc
Q]_e^dUT��bUc`USdYfU\i��d_�QR_ed�!'��_V�Q\\
Q``UQ\c�Q^T�QR_ed�!)��_V�Q\\�dbYQ\c���9^�]Q^i
TYcdbYSdc�Q^T�SYbSeYdc��dXU�g_b[�_V�cU^Y_b
ZeTWUc�XQc�RUU^�Y^TYc`U^cQR\U�d_�dXU�UVVUS�
dYfU�`UbV_b]Q^SU�_V�dXU�g_b[�_V�dXU�VUTUbQ\
S_ebdc���CU^Y_b�ZeTWUc�Q\c_�dQ[U�e`�dXU�c\QS[
SQecUT�Ri�fQSQ^SYUc�Y^�S_ebdc�QSb_cc�dXU�^Q�
dY_^�Q^T�S_^dbYRedU�cYW^YVYSQ^d\i�d_�dXU
QT]Y^YcdbQdY_^�_V�dXU�VUTUbQ\�ZeTYSYQ\�cicdU]�

GYdX_ed�dXUYb�UVV_bdc��dXU�VUTUbQ\�Ze�
TYSYQbi�g_e\T�^UUT�ceRcdQ^dYQ\\i�]_bU

                                                          
!"�CeSX�Q�ZeTYSYQ\�U]UbWU^Si�dUQ]�XQc�RUU^�V_b]UT�Y^�dXU
C_edXUb^�4YcdbYSd�_V�9_gQ���CUU�CdQdU]U^d�_V�3XYUV�:eTWU
3XQb\Uc�B��G_\\U�d_�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�
Y^�DbQ^cSbY`d�_V�@eR\YS�8UQbY^W�_^�dXU�@b_`_cUT�<_^W
BQ^WU�@\Q^�V_b�dXU�6UTUbQ\�3_ebdc��4US��!&��!))$��Qd�!%!�
!&!VV�

ZeTWUc�d_�XQ^T\U�Ydc�SQcU\_QT���9^�!))%��cU^�
Y_b�ZeTWUc�`b_fYTUT�cUbfYSU�UaeYfQ\U^d�d_
!  �QSdYfU�TYcdbYSd�ZeTWUc���1SS_bTY^W�d_�Q^
UcdY]QdU�]QTU�Y^�!)()��dXU�^QdY_^�g_e\T
^UUT�Q^�QTTYdY_^Q\�( �ZeTWUc��Qd�Q^�Q^^eQ\
S_cd�_V�Q``b_hY]QdU\i��$%�]Y\\Y_^��d_�S_]�
`U^cQdU�V_b�dXU�\_cc�_V�cU^Y_b�ZeTWUc��GYdX
dXU�^e]RUb�_V�cU^Y_b�ZeTWUc�]eSX�XYWXUb
^_g�dXQ^�Yd�gQc�Y^�!)()��dXYc�UcdY]QdU�Yc
`b_RQR\i�]eSX�d__�\_g�

GXU^�Q�ZeTWU�dQ[Uc�cU^Y_b�cdQdec��Yd
SbUQdUc�Q^�Y]]UTYQdU�fQSQ^Si�_^�dXU�S_ebd
UfU^�dX_eWX�dXU�ZeTWU�S_^dY^eUc�d_�g_b[�
DXYc�]UQ^c�dXQd�Q�i_e^WUb�Ve\\�dY]U�ZeTWU
gY\\�RU�Q``_Y^dUT�d_�VY\\�dXQd�c`_d���GXU^�Q
cU^Y_b�ZeTWU�S_^dY^eUc�d_�g_b[��dXU�S_ebd�XQc
R_dX�Q�^Ug�ZeTWU�Q^T�dXU�QccYcdQ^SU�_V�Q^
Uh`UbYU^SUT�cU^Y_b�ZeTWU�_VdU^�g_b[Y^W
XQ\V�dY]U���1c�Q�bUce\d��dXU�S_ebd�U^Z_ic�Y^
dXQd�ZeTWUcXY`�Q�% �`UbSU^d�Y^SbUQcU�Y^�ZeTWU
`_gUb�

>Ug�\UWYc\QdY_^�Q\\_gc�bUSQ\\�_V
RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU�ZeTWUc�d_
bU^TUb�ZeTYSYQ\�cUbfYSUc�Qc�^UUTUT���DXYc�U^�
QR\Uc�dXU�S_ebdc�d_�RU^UVYd�VebdXUb�Vb_]�dXU
Uh`UbYU^SU�dXUcU�ZeTWUc�RbY^W�d_�dXU�S_ebdc
dXUi�cUbfU�

S��5(&200(1'$7,21������DXU�fQ\eU�_V
cU^Y_b�ZeTWU�cdQdec�cX_e\T�RU�bUS_W�

^YjUT��Q^T�`_\YSYUc�Q^T�`b_SUTebUc

dXQd�QVVUSd�cU^Y_b�ZeTWUc�cX_e\T�RU�`U�

bY_TYSQ\\i�bUfYUgUT��Y^�_bTUb�d_�Y^cebU

dXQd�cU^Y_b�ZeTWU�cdQdec�Yc�Q^�QddbQSdYfU

Q\dUb^QdYfU�

9^�bUSU^d�TUSQTUc��dXUbU�XQc�RUU^�Q
^Ug�Q^T�Q\Qb]Y^W�dbU^T�V_b�VUTUbQ\�ZeTWUc�d_
\UQfU�dXU�RU^SX�U^dYbU\i�gXU^�dXUi�bUQSX
bUdYbU]U^d�U\YWYRY\Ydi��bQdXUb�dXQ^�dQ[U�cU^Y_b
cdQdec���6b_]�dXU�UQb\i�TQic�_V�dXU�VUTUbQ\
ZeTYSYQbi��VUg�ZeTWUc�f_\e^dQbY\i�\UVd�dXU
RU^SX�RUV_bU�dXU�QWU�_V�' ���9^�dXU�\Qcd�"%
iUQbc��X_gUfUb��(!�XQfU�\UVd��_^\i�!&�_V



&+$37(5�������5(6285&(6�æ

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

���

gX_]�gUbU�QWU�' �_b�_fUb���DXU�bUQc_^c�V_b
dXU�bUSU^d�dbU^T�QbU�]Q^i��Red�Yd�SQ^�RU�cQVU�
\i�Qcce]UT�dXQd�Y^�]_cd�SQcUc�US_^_]YS�
g_b[\_QT��Q^T�cdQdec�bU\QdUT�VQSd_bc�`\QiUT
Q�TUSYcYfU�b_\U�

CU^Y_b�ZeTWUc�cX_e\T�ceVVUb�^_�TYc�
SbY]Y^QdY_^�e`_^�Qcce]Y^W�dXQd�cdQdec���D_
dXU�S_^dbQbi��dXUi�cX_e\T�RU�dbUQdUT�gYdX�dXU
S_^cYTUbQdY_^�dXQd�dXUYb�iUQbc�_V�cUbfYSU�Zec�
dYVi���6UQbY^W�dXU�Y]`QSd�_V�`bUZeTYSYQ\
`_\YSYUc��c_]U�QSdYfU�ZeTWUc�]Qi�TUSYTU�d_
bU]QY^�Y^�Ve\\�dY]U�QSdYfU�cdQdec��gXU^��RU�
SQecU�_V�QTfQ^SY^W�iUQbc��dXUi�cX_e\T
SXQ^WU�dXUYb�cdQdec�d_�cU^Y_b���?dXUb�QSdYfU
ZeTWUc�]Qi�TUSYTU�d_�V_bUW_�cU^Y_b�cdQdec
gXU^�U\YWYR\U�Q^T�cY]`\i�\UQfU�dXU�RU^SX
Q\d_WUdXUb���1�VQYb��bUc`_^cYfU�`_\YSi�V_b
edY\YjY^W�dXYc�Y^fQ\eQR\U�bUc_ebSU�gY\\�TUdUb
dXU�ecU�_V�UYdXUb�_V�dXUcU�Q\dUb^QdYfUc�

BUc`_^cUc�d_�Q�bUSU^d\i�S_^TeSdUT
cebfUi�_V�cU^Y_b�ZeTWUc�Q^T�QSdYfU�ZeTWUc
U\YWYR\U�_b�c__^�d_�RU�U\YWYR\U�V_b�cU^Y_b
cdQdec�Y^TYSQdU�dXQd�dXU�dbUQd]U^d�_V�cU^Y_b
ZeTWUc�_VdU^�YW^_bUc�dXUYb�Y]`_bdQ^d�S_^dbY�
RedY_^c���5hQ]`\Uc�_V�TYcY^SU^dYfUc�d_�dQ[Y^W
cU^Y_b�cdQdec�Q^T�bU]QY^Y^W�_^�dXU�RU^SX�
bQ^WY^W�Vb_]�]QZ_b�d_�`Uddi��QR_e^T���6_b
UhQ]`\U��dXU�!)()�\UWYc\QdY_^�S_^SUb^Y^W
cQ\QbYUc�_V�VUTUbQ\�ZeTWUc�\Y]Ydc�dXU�`_dU^dYQ\
`Qi�Y^SbUQcUc�V_b�SUbdQY^�cU^Y_b�ZeTWUc�!#

DXYc�TYcdY^SdY_^�cX_e\T�RU�U\Y]Y^QdUT�gXU^
`bQSdYSQR\U���9^�c_]U�SYbSeYdc��cU^Y_b�ZeTWUc
QbU�^_d�S_^cYTUbUT�d_�RU��ZeTWUc�_V�dXU
S_ebd��V_b�`eb`_cUc�_V�S_]`bYcY^W�`Q^U\c�e^�
TUb�"(�E�C�3����$&�R����1\c_��c_]U�Red�^_d
Q\\�SYbSeYdc�dbUQd�cU^Y_b�ZeTWUc�e^gYcU\i�gYdX
bUc`USd�d_�Q�fQbYUdi�_V�]QddUbc��Y^S\eTY^W
SXQ]RUbc�QccYW^]U^d��`b_fYcY_^�_V�S_ebd�bU�
`_bdUbc��cYddY^W�`bUVUbU^SUc��`QbdYSY`QdY_^�Q^T
f_dY^W�Y^�S_ebd�]UUdY^Wc�e^\Ucc�_dXUbgYcU
`b_fYTUT�Ri�cdQdedU��dXU�`\QSY^W�_V�Q�cU^Y_b
ZeTWU�_^�dXU�RU^SX�Y^�`Q^U\c�_V�dXbUU�Q^T�Y^
S_ebd�SUbU]_^YUc��Q^T�TYccU]Y^QdY_^�_V�Y^�

                                                          
!#��"(�E�C�3����#'!�R��"����V���Ce``��F�!))#��

V_b]QdY_^�Q^T�Y^S\ecY_^�_V�cU^Y_b�ZeTWUc��Y^
dXU�\__`��

9^�Q\\�dXUcU�cYdeQdY_^c��cU^Y_b�ZeTWUc
cX_e\T�RU�dbUQdUT��YV�`bQSdYSQR\U��Qc�dX_eWX
dXUi�gUbU�QSdYfU�ZeTWUc�gYdX�dXU�cQ]U�cU^�
Y_bYdi���5QSX�S_ebd�_V�Q``UQ\c�Q^T�TYcdbYSd
S_ebd�cX_e\T�bUfYUg�dXUYb�`bQSdYSUc�Q^T�`_\Y�
SYUc��Y^S\eTY^W�dX_cU�TUQ\Y^W�gYdX�Q^^eQ\
bUSUbdYVYSQdY_^�_V�cU^Y_b�ZeTWUc��d_�U^cebU
dXQd�cU^Y_b�ZeTWUc�QbU�QSS_bTUT�Ve\\�S_ebd
`QbdYSY`QdY_^�Q^T�dbUQdUT�gYdX�dXU�bUc`USd
Q^T�TYW^Ydi�gXYSX�Yc�dXUYb�TeU���1]_^W�_dXUb
dXY^Wc��dXUi�cX_e\T�RU�bUVUbbUT�d_��YV�c_�TU�
cYbUT��Qc�²ZeTWU³�bQdXUb�dXQ^�²cU^Y_b�ZeTWU�³
9^�QTTYdY_^��SebbU^d�cdQded_bi�`b_fYcY_^c�\Y]�
YdY^W�dXU�`_gUbc�Q^T�bYWXdc�_V�cU^Y_b�ZeTWUc
cX_e\T�RU�bUUhQ]Y^UT�Qc�Q``b_`bYQdU���3_^�
cYcdU^d�gYdX�dXYc�QY]��dXU�:eTYSYQ\�3_^VUbU^SU
Qd�Ydc�CU`dU]RUb�!))%�cUccY_^�QT_`dUT�Q
bUc_\edY_^�²bUS_W^YjKY^WM�dXQd�cU^Y_b�ZeTWUc
`b_fYTU�Q^�Y^fQ\eQR\U�bUc_ebSU�d_�dXU�6UT�
UbQ\�S_ebdc�������KQ^TM�cX_e\T�RU�`b_fYTUT�dXU
cQ]U�\UfU\�_V�bUc`USd�Q^T�TUVUbU^SU�Qc�dXUYb
QSdYfU�S_\\UQWeUc��Q^T�������ceVVUb�^_�TY]Y^e�
dY_^�Y^�cdQdec�RUSQecU�_V�dXUYb�bUdYbU]U^d
Vb_]�QSdYfU�cUbfYSU�³!$

S��5(&200(1'$7,21������=QWYcdbQdU

ZeTWUc�cX_e\T�`UbV_b]�ZeTYSYQ\�TedYUc

d_�dXU�UhdU^d�S_^cdYdedY_^Q\\i�`Ub]YccY�

R\U�Q^T�S_^cYcdU^d�gYdX�c_e^T�ZeTY�SYQ\

`_\YSi���9^TYfYTeQ\�TYcdbYSdc�cX_e\T�bU�

dQY^�V\UhYRY\Ydi��S_^cYcdU^d�gYdX�dXU

^QdY_^Q\�W_Q\�_V�UVVUSdYfU�edY\YjQdY_^�_V

Q\\�]QWYcdbQdU�ZeTWU�bUc_ebSUc��d_�XQfU

]QWYcdbQdU�ZeTWUc�`UbV_b]�ZeTYSYQ\

cUbfYSUc�]_cd�^UUTUT�Y^�\YWXd�_V�\_SQ\

S_^TYdY_^c�Q^T�SXQ^WY^W�SQcU\_QTc�

1c�QTZe^Sd�ZeTYSYQ\�_VVYSUbc�_V�dXU
1bdYS\U�999�TYcdbYSd�S_ebdc��]QWYcdbQdU�ZeTWUc
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QbU�Y^TYc`U^cQR\U�bUc_ebSUc�gX_�QbU�bUQTY\i
QfQY\QR\U�d_�ce``\U]U^d�dXU�g_b[�_V�\YVU�
dU^ebUT�TYcdbYSd�ZeTWUc�Y^�]UUdY^W�g_b[\_QT
TU]Q^Tc���=QY^dQY^Y^W�Q^�Q``b_`bYQdU�TYfY�
cY_^�_V�\QR_b�RUdgUU^�TYcdbYSd�ZeTWUc�Q^T
]QWYcdbQdU�ZeTWUc�gY\\�`_cU�Q�S_^dY^eY^W
SXQ\\U^WU�d_�dXU�S_ebdc��=QhY]e]�V\UhYRY\Ydi
cX_e\T�RU�bUdQY^UT�Y^�dXU�TYcdbYSd�S_ebdc�d_
`b_]_dU�dXU�]_cd�UVVUSdYfU�ecU�_V�]QWYcdbQdU
ZeTWUc�Y^�UQSX�TYcdbYSd�Y^�\YWXd�_V�\_SQ\�S_^�
TYdY_^c�Q^T�SXQ^WY^W�SQcU\_QT�^UUTc�
1\dX_eWX�UQSX�TYcdbYSd�S_ebd�UhUbSYcUc�TYc�
SbUdY_^�Y^�Ydc�ecU�_V�]QWYcdbQdU�ZeTWUc��dXU
UVV_bd�d_�U^S_ebQWU�UVVUSdYfU�edY\YjQdY_^�_V
]QWYcdbQdU�ZeTWUc�]ecd�RU�^QdY_^Q\�Y^�Q`�
`b_QSX�Q^T�UVVUSd�

DXU�^UUT�d_�S_^cUbfU�dXU�Y^SbUQc�
Y^W\i�cSQbSU�dY]U�_V�TYcdbYSd�ZeTWUc�gY\\
]Q[U�UVVUSdYfU�Q^T�UhdU^cYfU�ecU�_V�]QWYc�
dbQdU�ZeTWUc��Y^S\eTY^W�dX_cU�bUdYbUT�ZeTWUc
QfQY\QR\U�V_b�bUSQ\\�cUbfYSU��Q�`bQSdYSQ\�^U�
SUccYdi�Y^�fYbdeQ\\i�Q\\�S_ebdc���5h`Q^TY^W�dXU
b_\U�_V�dXU�]QWYcdbQdU�ZeTWU�Y^�dXU�QbUQ�_V
VU\_^i�SbY]Y^Q\�dbYQ\c�cX_e\T�RU�UhQ]Y^UT�
dQ[Y^W�Y^d_�QSS_e^d�S_^cdYdedY_^Q\�S_^cYTUbQ�
dY_^c�Q^T�c_e^T�ZeTYSYQ\�`_\YSi���DXU�TYcdbYSd
S_ebdc�cX_e\T�Uh`Q^T�dXU�ecU�_V�]QWYcdbQdU
ZeTWUc�d_�S_^TeSd�SYfY\�`b_SUUTY^Wc�gYdX
dXU�`QbdYUc��S_^cU^d�Qc�SebbU^d\i�QedX_bYjUT
Ri�"(�E�C�3����&#&�S����EcU�_V�]QWYcdbQdU
ZeTWUc�V_b�dXYc�`eb`_cU�]Qi�^USUccYdQdU
bUQccUcc]U^d�_V�X_g�dXUi�`UbV_b]�_dXUb
Ve^SdY_^c���9d�XQc�RUU^�ceWWUcdUT��V_b�UhQ]�
`\U��dXQd�gXUbU�_^\i�Q^�YcceU�_V�\Qg�]ecd�RU
bUc_\fUT��ecU�_V�dXU�bU`_bd�Q^T�bUS_]]U^�
TQdY_^�`b_SUTebU�Yc�Y^UVVYSYU^d�RUSQecU�Yd�Yc
Q�Te`\YSQdYfU�ecU�_V�bUc_ebSUc�

4YcdbYSd�S_ebdc�cX_e\T�QT_`d�S_]`bU�
XU^cYfU�`\Q^c�V_b�ecY^W�]QWYcdbQdU�ZeTWUc
Y^�QSS_bTQ^SU�gYdX�:eTYSYQ\�3_^VUbU^SU
WeYTU\Y^Uc���DXYc�`b_SUcc�S_e\T�\UQT�d_�TU�
fU\_`]U^d�_V�]Y^Y]e]�cdQ^TQbTc�d_�U^cebU
dXQd�UhYcdY^W�]QWYcdbQdU�ZeTWU�bUc_ebSUc�QbU
ecUT�UVVUSdYfU\i�RUV_bU�QTTYdY_^Q\�`_cYdY_^c
QbU�QedX_bYjUT���=QWYcdbQdU�ZeTWUc�cX_e\T�RU
`b_fYTUT�QTUaeQdU�cdQVV��S\UbYSQ\��bUcUQbSX�

Q^T�_dXUb�ce``_bd�cUbfYSUc�d_�U^XQ^SU�dXUYb
QRY\Ydi�d_�`UbV_b]�dXU�Ve^SdY_^c�c`USYVYUT
QR_fU�

S��5(&200(1'$7,21������=QWYcdbQdU

ZeTWUc�cX_e\T�RU�fUcdUT�gYdX�Q�\Y]YdUT

S_^dU]`d�`_gUb�d_�`e^YcX�ce]]QbY\i

V_b�]YcRUXQfY_b�S_]]YddUT�Y^�dXUYb

`bUcU^SU��Q^T�d_�`e^YcX�V_b�TYc_RUTY�

U^SU�_b�bUcYcdQ^SU�d_�dXUYb�\QgVe\

_bTUbc�Y^�SYfY\�SQcUc�bUVUbbUT�d_�dXU]

V_b�TYc`_cYdY_^�gYdX�dXU�S_^cU^d�_V�dXU

`QbdYUc�

D_�RU�bUS_W^YjUT�Q^T�edY\YjUT�Qc
Ve\\i�UVVUSdYfU�ZeTYSYQ\�_VVYSUbc�Y^�dXU�TYcdbYSd
S_ebd��]QWYcdbQdU�ZeTWUc�]ecd�`_ccUcc�dXU
bUaeYcYdU�\UWQ\�QedX_bYdi�Q^T�cdQdec��Y^S\eTY^W
Q^�QRY\Ydi�d_�U^V_bSU�dXUYb�_g^�_bTUbc���1\�
dX_eWX�"(�E�C�3����&#&�U��`b_fYTUc�dXQd
SUbdQY^�QSdc�_b�S_^TeSd�Y^�`b_SUUTY^Wc�Qc�
cYW^UT�d_�Q�]QWYcdbQdU�ZeTWU�S_^cdYdedU�Q
S_^dU]`d�_V�dXU�TYcdbYSd�S_ebd��dXU�QedX_bYdi
_V�dXU�]QWYcdbQdU�ZeTWU�Y^�ceSX�Y^cdQ^SUc�Yc
\Y]YdUT�d_�SUbdYViY^W�dXU�_`UbQdYfU�VQSdc�d_�Q
TYcdbYSd�ZeTWU�Q^T�cUbfY^W�Q�cX_g�SQecU�_b�
TUb�_^�dXU�Q\\UWUT�S_^dU]^Ub���DXU�`_gUb
d_�`e^YcX�\YdYWQ^dc�TYbUSd\i�V_b�S_^dU]`d�Yc
UccU^dYQ\�Y^�Q\\�SQcUc�_V�]YcRUXQfY_b�Y^�Q
]QWYcdbQdU�ZeTWUµc�`bUcU^SU��Q^T�Y^�SQcUc�_V
TYc_RUTYU^SU�_b�bUcYcdQ^SU�d_�Q�\QgVe\�_bTUb
YcceUT�Y^�SYfY\�]QddUbc�bUVUbbUT�d_�Q�]QWYc�
dbQdU�ZeTWU�V_b�TYc`_cYdY_^�gYdX�dXU�S_^cU^d
_V�dXU�`QbdYUc���9^TUUT��dXU�`bUcU^d�\QS[�_V
S_^dU]`d�`_gUb�V_b�]QWYcdbQdU�ZeTWUc�SQ^�RU
Q�]QZ_b�TUdbY]U^d�d_�dXUYb�`UbV_b]Q^SU�_V
ZeTYSYQ\�Ve^SdY_^c�

'LPLQLVKLQJ�WKH�3UREOHP�RI�-XGLFLDO
9DFDQFLHV

S��5(&200(1'$7,21������1ddU^dY_^
cX_e\T�RU�WYfU^�d_�dXU�`b_R\U]�_V�VbU�
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���

aeU^d��`b_\_^WUT�ZeTYSYQ\�fQSQ^SYUc�Y^

dXU�VUTUbQ\�S_ebdc���DXU�UhUSedYfU

RbQ^SX�Q^T�dXU�CU^QdU�cX_e\T�RU�U^�

S_ebQWUT�d_�VY\\�fQSQ^SYUc�`b_]`d\i�

Q^T�dXU�ZeTYSYQ\�RbQ^SX�cX_e\T�edY\YjU

`b_SUTebUc�Q^T�`_\YSYUc�d_�]YdYWQdU�dXU

Y]`QSd�_V�fQSQ^SYUc�_^�dXU�SQ`QSYdi�_V

dXU�S_ebdc�d_�S_^TeSd�ZeTYSYQ\�RecY^Ucc�

BUcUQbSX�QY]UT�Qd�U\Y]Y^QdY^W�_RcdQ�
S\Uc�d_�UVVYSYU^Si�Y^�dXU�VUTUbQ\�S_ebdc�cX_gc
dg_�TYcdebRY^W�dbU^Tc*��!��Q^�Y^SbUQcY^W�`Ub�
SU^dQWU�_V�fQSQ^d�ZeTWUcXY`c+�Q^T��"��Q
\U^WdXU^Y^W�QfUbQWU�dY]U�Vb_]�dXU�_SSeb�
bU^SU�_V�Q�fQSQ^Si�d_�dXU�S_^VYb]QdY_^�_V�Q
ceSSUcc_b�ZeTWU���E^V_bde^QdU\i��gXY\U�dXU
ZeTYSYQ\�fQSQ^Si�bQdU�Yc�Q]_^W�dXU�]_bU�cU�
bY_ec�`b_R\U]c�VQSY^W�dXU�VUTUbQ\�S_ebdc��dXU
c_\edY_^�d_�dXU�`b_R\U]�\YUc�`bY]QbY\i�_ed�
cYTU�dXU�ZeTYSYQ\�RbQ^SX�

2i�S_^cdYdedY_^Q\�TUcYW^��dXU�fUbi
^QdebU�_V�ZeTYSYQ\�Q``_Y^d]U^dc�Yc�`_\YdYSQ\�
1^i�`_dU^dYQ\�c_\edY_^�dXQd�cUU[c�d_�bU]_fU
`_\YdYSc�Vb_]��Q^T�d_�cX_bdU^��dXU�Q``_Y^d�
]U^dc�`b_SUcc�g_e\T�Q\c_�TbQ]QdYSQ\\i
SXQ^WU�dXU�^QdebU�_V�dXU�Q``_Y^d]U^d
`b_SUcc�Q^T�]Qi�bUaeYbU�Q�S_^cdYdedY_^Q\
Q]U^T]U^d�!%��DXYc�`\Q^�T_Uc�^_d�U^T_bcU
ceSX�TbQcdYS�bU]UTYUc���>_^UdXU\Ucc��cUfUbQ\
YTUQc�V_b�QTTbUccY^W�dXU�`b_R\U]�QbU�_ed�
\Y^UT�XUbU�Qc�Q�]UQ^c�_V�U]`XQcYjY^W�X_g
cUbY_ec�dXU�`b_R\U]�Yc�Q^T�gXi�Yd�bUaeYbUc
`b_]`d�QddU^dY_^�Q^T�Q``b_`bYQdU�QSdY_^�!&

1d�`bUcU^d��^_]Y^UUc�V_b�S_ebd�_V
Q``UQ\c��TYcdbYSd�S_ebd��3_ebd�_V�9^dUb^QdY_^Q\
DbQTU��Q^T�3_ebd�_V�6UTUbQ\�3\QY]c�ZeTWU�
cXY`c�QbU�cU\USdUT�dXb_eWX�Q�fQbYUdi�_V
]UdX_Tc�dXQd�TU`U^T�_^�dXU�di`U�Q^T�WU_�
WbQ`XYS�\_SQdY_^�_V�dXU�`_cYdY_^c�d_�RU�VY\\UT�
dXU�TUSYcY_^�]Q[Y^W�cdi\Uc�_V�`Ubc_^c�Y^�

                                                          
!%��CUU�3XQ`dUb�! ��^_dUc�!!�!'�Q^T�QSS_]`Q^iY^W�dUhd
Y^VbQ�
!&��3XQ`dUb�! �Q\c_�TYcSeccUc�dXU�ZeTYSYQ\�fQSQ^SYUc
`b_R\U]��ceWWUcdY^W�]_bU�VQb�bUQSXY^W�c_\edY_^c�Y^�dXU
UfU^d�_V�Q^�Q\dUb^QdYfU��]eSX�\Ucc�VQf_bQR\U��VedebU�

f_\fUT�Y^�dXU�`b_SUcc��Q^T�dXU�`bUfQY\Y^W
`_\YdYSQ\�bUQ\YdYUc���@bUTYSdQR\i��dXU�bUce\dc
fQbi���9d�Yc�^_d�dXU�`b_fY^SU�_V�dXU�ZeTYSYQbi
d_�Y^cdbeSd�dXU�UhUSedYfU�Q^T�\UWYc\QdYfU
RbQ^SXUc�_^�X_g�dXUi�cX_e\T�TYcSXQbWU�dXUYb
bUc`_^cYRY\YdYUc���>UfUbdXU\Ucc��dXU�_dXUb
RbQ^SXUc�]YWXd�S_^cYTUb�]UQcebUc�QY]UT
Qd�c`UUTYUb��`UbXQ`c�cebUb�TUSYcY_^c���6_b
UhQ]`\U��dXUi�]YWXd�gYcX�d_�e^TUbdQ[U�`UbY�
_TYS�bUfYUg�Q^T�U^XQ^SU]U^d�_V�dXU�`b_SU�
TebUc�ecUT�d_�YTU^dYVi�Q^T�cSbUU^�ZeTYSYQ\
SQ^TYTQdUc��Qc�gU\\�Qc�TUf_dU�QTTYdY_^Q\�VY�
^Q^SYQ\�Q^T�`Ubc_^^U\�bUc_ebSUc�d_�dXU
cU\USdY_^�`b_SUcc�

E\dY]QdU\i�Yd�]Qi�RU�]_bU�g_bdX�
gXY\U�d_�QTTbUcc�dXU�UVVUSd�_V�dXU�fQSQ^Si
`b_R\U]�bQdXUb�dXQ^�Ydc�fQbY_ec�SQecUc�
DXU�Y]`QSd�_V�`b_\_^WUT�fQSQ^SYUc�Yc�Y^�
fQbYQR\i�dXU�cQ]U*�S_ebdc�QbU�bUaeYbUT�d_
]Q^QWU�SQcU\_QTc�gYdX_ed�QTUaeQdU�ZeTYSYQ\
bUc_ebSUc���1\dX_eWX�Yd�]Qi�RU�`_ccYR\U�d_
Uh`UTYdU�dXU�Q``_Y^d]U^d�`b_SUcc��fQSQ^SYUc
e^T_eRdUT\i�gY\\�S_^dY^eU�d_�_SSeb�]_bU
bQ`YT\i�dXQ^�dXU�cicdU]�SQ^�VY\\�dXU]���DXU
S_ebdc��Y^�_bTUb�d_�S_^dY^eU�d_�]UUd�dXUYb
]Q^TQdUc��]ecd�]QY^dQY^�dXU�QRY\Ydi�d_�Ve^S�
dY_^�gU\\�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 4U\Qic�Y^�VY\\Y^W�ZeTYSYQ\�fQSQ^�

SYUc�cX_e\T�RU�bUTeSUT�Ri�U^S_ebQWY^W
bUdYbY^W�ZeTWUc�Q^T�dX_cU�dQ[Y^W�cU^Y_b

cdQdec�d_�`b_fYTU�ceRcdQ^dYQ\��Y�U���cYh�
]_^dX�_b�_^U�iUQb��QTfQ^SU�^_dYSU�_V
dXQd�QSdY_^�

DXU�\U^WdXYUcd�TU\Qic�Y^�VY\\Y^W
ZeTWUcXY`c�QbYcU�Y^�dXU�`b_SUcc�_V�YTU^dYViY^W
Q^T�UfQ\eQdY^W�dXU�ceYdQRY\Ydi�_V�`_dU^dYQ\
^_]Y^UUc���9V�dXQd�`b_SUcc�SQ^�RU�b_edY^U\i
S_]]U^SUT�RUV_bU�Q�fQSQ^Si�QbYcUc��dXU�`U�
bY_T�_V�dY]U�Y^�gXYSX�Q�S_ebd�Yc�bUaeYbUT
d_�_`UbQdU�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�SQ^�RU
ceRcdQ^dYQ\\i�bUTeSUT�YV�^_d�U\Y]Y^QdUT���1T�
fQ^SU�^_dYSU�SQ^�RU�ecUT�d_�QSXYUfU�dXYc
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bUce\d�Y^�dg_�gQic*��!��TYbUSd\i�Q``bYcY^W
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SX�_VVYSYQ\c�_V
dXU�Y]`U^TY^W�^UUT�V_b�Q�ZeTYSYQ\�Q``_Y^d�
]U^d+�Q^T��"��Q\\_gY^W�\_SQ\�RQb�Q^T�SYfYS
_bWQ^YjQdY_^c�d_�ecU�dXUYb�bUc_ebSUc�d_�U^�
S_ebQWU�dXU�@bUcYTU^d�Q^T�dXU�CU^QdU�d_�QSd
c`UUTY\i�Y^�Q``_Y^dY^W�Q�^Ug�ZeTWU�

DY]U\i�cU\USdY_^�_V�ceSSUcc_b�ZeTWUc
TU`U^Tc��_V�S_ebcU��_^�`b_]`d�^_dYSU�_V
bUdYbU]U^d�TUSYcY_^c�Qc�dXUi�QbU�]QTU���2U�
SQecU�dXYc�U^dQY\c�f_\e^dQbi�S__`UbQdY_^
Vb_]�Y^TYfYTeQ\c�gX_��V_b�fQbY_ec�bUQc_^c�
]Qi�^_d�_dXUbgYcU�SX__cU�d_�]Q[U�dXUYb�bU�
dYbU]U^d�`\Q^c�[^_g^�Y^�QTfQ^SU��Yd�gY\\�RU
^USUccQbi�d_�bU]Y^T�ZeTWUc�`UbY_TYSQ\\i�_V
dXU�:eTYSYQ\�3_^VUbU^SU�`_\YSi��QT_`dUT�Y^
=QbSX�!)((��ebWY^W�QTfQ^SU�^_dYVYSQdY_^�_V
Y]`U^TY^W�bUdYbU]U^dc�Vb_]�QSdYfU�cUbfYSU
_b�dXU�RU^SX�!'

��E CdQdYcdYSc�cX_e\T�RU�]QY^dQY^UT

S_^SUb^Y^W�dXU�^e]RUb��\U^WdX��Q^T�Y]�
`QSd�_V�ZeTYSYQ\�fQSQ^SYUc��Y^S\eTY^W�TQdQ
gXYSX�bU\QdUc�d_�ZeTYSYQ\�U]UbWU^SYUc��Y^
UQSX�S_ebd��Q^T�RU^SX]Qb[c�_b�dY]U\Y^Uc
cX_e\T�RU�SbUQdUT�V_b�dXU�^_]Y^QdY_^�Q^T
S_^VYb]QdY_^�_V�Q\\�ZeTWUc���DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�`eR\YSYjU�Q\\�fQSQ^SYUc
UhdU^TY^W�RUi_^T�dXUcU�\Y]Ydc��Q^T�Q\\
TQdQ�_^�ZeTYSYQ\�U]UbWU^SYUc��d_�3_^�
WbUcc�Q^T�dXU�@bUcYTU^d�Ri�]UQ^c
_V�cU]Y�Q^^eQ\�bU`_bdc�

9d�Yc�UccU^dYQ\�dXQd�ZeTYSYQ\�Q``_Y^d�
]U^dc�RU�fYUgUT�Qc�Q^�Y]`_bdQ^d�dQc[�dXQd
gY\\�RU�`UbV_b]UT�Uh`UTYdY_ec\i���DXU�cdQb[
Y]`QSd�_V�fQSQ^SYUc�_^�UQSX�S_ebdµc�QRY\Ydi
d_�Ve^SdY_^�cX_e\T�RU�T_Se]U^dUT�dXb_eWX
dXU�cdQdYcdYSQ\�`bUcU^dQdY_^c�_V�ZeTYSYQ\
g_b[\_QT���9^�QTTYdY_^��bUQc_^QR\U�dY]U
VbQ]Uc�cX_e\T�UhYcd�V_b�S_]`\UdY^W�dXU
Q``_Y^d]U^d�`b_SUcc���1�ecUVe\�Q``b_QSX
g_e\T�RU�dXU�f_\e^dQbi�QSSU`dQ^SU�_V

                                                          
!'��B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
3?>65B5>35�?6�D85�E>9D54�CD1D5C�#!�#"��=Qb��!)((��

�RU^SX]Qb[c��_b��dY]U\Y^Uc��V_b�^_]Y^Q�
dY_^c�Q^T�S_^VYb]QdY_^c���9V�WU^UbQ\\i
bUS_W^YjUT�Y^�dXU�\UWQ\�Q^T�`_\YdYSQ\�S_]�

]e^YdYUcU�W���gYdX�ce``_bd�Vb_]�RQb

_bWQ^YjQdY_^c��cSX_\Qbc��Q^T�dXU�`bUccQ^
Uh`USdQdY_^�g_e\T�RU�SbUQdUT�dXQd�fQSQ^SYUc
gY\\�RU�VY\\UT�`b_]`d\i���@UbY_TYS�bU`_bdc
d_�3_^WbUcc�Q^T�dXU�@bUcYTU^d�g_e\T�bUY^�
V_bSU�dXU�`_Y^d�Ri�bU]Y^TY^W�dXU�_dXUb�dg_
RbQ^SXUc��Q^T�dXU�`eR\YS�Qd�\QbWU��_V�Q^i
fQSQ^SYUc�UhdU^TY^W�RUi_^T�dXU�ceWWUcdUT
dY]U�VbQ]Uc���9^�QTTYdY_^��dXU�`_\YSi�_V�TU�
S\QbY^W�²ZeTYSYQ\�U]UbWU^SYUc³�Y^�S_ebdc�gYdX
fQSQ^SYUc�_V�!(�]_^dXc�_b�\_^WUb�TebQdY_^
cX_e\T�RU�S_^dY^eUT�!(

��F @b_SUTebUc�V_b�dXU�dU]`_bQbi�Qc�

cYW^]U^d�_V�ZeTWUc�cX_e\T�U]`XQcYjU�dXU
Y]`_bdQ^SU�_V�`b_fYTY^W�QccYcdQ^SU�d_
S_ebdc�gYdX�fQSQ^d�ZeTWUcXY`c�

1c�TUcSbYRUT�UQb\YUb�Y^�dXYc�SXQ`dUb�!)

Q�V\UhYR\U��UVVYSYU^d�cicdU]�_V�RbY^WY^W�ZeTY�
SYQ\�bUc_ebSUc�dU]`_bQbY\i�d_�dXU�QYT�_V
_fUbg_b[UT�S_ebdc�gY\\�RU�^UUTUT�d_�Q^
UfUb�Y^SbUQcY^W�UhdU^d���9^�`QbdYSe\Qb��S_ebdc
_`UbQdY^W�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�cX_e\T
RU�U^S_ebQWUT�d_�cUU[�QccYcdQ^SU�_V�cU^Y_b
ZeTWUc�Q^T�_dXUb�f_\e^dUUb�ZeTWUc�Vb_]
S_ebdc�QR\U�d_�c`QbU�dXU]���?^U�ecUVe\
Q``b_QSX�]YWXd�RU�d_�TYc`QdSX�²ZeTYSYQ\
U]UbWU^Si�dUQ]c³�_V�QfQY\QR\U�TYcdbYSd
ZeTWUc��]QWYcdbQdU�ZeTWUc��Q^T�ce``_bd�cdQVV
d_�QYT�e^TUbcdQVVUT�TYcdbYSdc�gYdX�_fUb�
gXU\]Y^W�T_S[Udc�" 

��G @b_SUTebUc�Q^T�`_\YSYUc�W_fUb^�

Y^W�dXU�dbQ^cQSdY_^�_V�S_ebd�RecY^Ucc
cX_e\T�cUU[�d_�QTTbUcc�c`USYQ\�SYbSe]�
cdQ^SUc�QbYcY^W�Qc�Q�bUce\d�_V�`b_\_^WUT
ZeTYSYQ\�fQSQ^SYUc���1]_^W�_dXUb�dXY^Wc�
be\Uc�W_fUb^Y^W�dXU�^e]RUb�_V�fYcYdY^W

                                                          
!(��9T�
!)��CUU�BUS_]]U^TQdY_^�&"�ce`bQ�
" �CUU�^_dU�!"�ce`bQ�Q^T�QSS_]`Q^iY^W�dUhd�
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���

_b�cU^Y_b�ZeTWUc�cUbfY^W�_^�`Q^U\c�Y^�dXU
S_ebdc�_V�Q``UQ\c�cX_e\T�RU�XU\T�Y^
QRUiQ^SU�TebY^W�dXU�UhYcdU^SU�_V�fQSQ^�
SYUc�_^�Q�S_ebd�S_^cdYdedY^W�Q�ZeTYSYQ\
U]UbWU^Si�

DXU�Y^TYfYTeQ\�S_ebdc�cX_e\T�RU
QSdYfU�Y^�TUfYcY^W�]UQ^c�_V�S_`Y^W�gYdX
\_^W�cdQ^TY^W�fQSQ^SYUc���1\dX_eWX�fQbY_ec
]UQcebUc�SQ^��Q^T�cX_e\T��RU�dQ[U^�Qd�dXU
^QdY_^Q\�_b�SYbSeYd�\UfU\c��UQSX�S_ebd�cX_e\T
dQ[U�bUc`_^cYRY\Ydi�V_b�TUfU\_`Y^W�U]Ub�
WU^Si�`b_SUTebUc��Y^S\eTY^W�UhSU`dY_^c
d_�^_b]Q\�]UdX_Tc�_V�_`UbQdY_^��gXUbU�`Ub�
]YccYR\U��d_�Uh`UTYdU�dXU�XQ^T\Y^W�_V�ZeTYSYQ\
RecY^Ucc�gXU^�bUaeYbUT�d_�_`UbQdU�Qd�\Ucc
dXQ^�Ve\\�ZeTWU�cdbU^WdX�

6_b�UhQ]`\U��Q``\YSQR\U�\Qg�bUaeYbUc
dXQd�Q�]QZ_bYdi�_V�ZeTWUc�_^�Q^i�S_ebd�_V�Q`�
`UQ\c�`Q^U\�²RU�ZeTWUc�_V�dXQd�S_ebd�³��2ed
dXU�cQ]U�\Qg�Q\\_gc�V_b�UhSU`dY_^c�YV�²ceSX
ZeTWUc�SQ^^_d�cYd�RUSQecU�bUSecUT�_b�TYc�
aeQ\YVYUT�³�_b�gXU^�²dXU�SXYUV�ZeTWU�_V�dXQd
S_ebd�SUbdYVYUc�dXQd�dXUbU�Yc�Q^�U]UbWU^Si
Y^S\eTY^W��Red�^_d�\Y]YdUT�d_��dXU�e^QfQY\�
QRY\Ydi�_V�Q�ZeTWU�_V�dXU�S_ebd�RUSQecU�_V
Y\\^Ucc�³"!��1\dX_eWX�dXU�SYbSeYdc�TYVVUb±Y^
\_SQ\�be\Uc��TUSYcY_^Q\�\Qg��_b�`bQSdYSU±_^
gXUdXUb�cU^Y_b�ZeTWUc�QbU�²ZeTWUc�_V�dXKUM
S_ebd³�V_b�`eb`_cUc�_V�`Q^U\�S_]`_cYdY_^�
dXU�cdQdedU�S\UQb\i�U]`_gUbc�Q�S_ebd�d_�TUfY�
QdU�Vb_]�dXU�bUaeYbU]U^d��X_gUfUb�TUVY^UT�
YV�Q^�U]UbWU^Si�QbYcUc���DXU�S_ebdc�_V�Q`�
`UQ\c�cX_e\T�dXUbUV_bU�RU�U^S_ebQWUT�d_�dQ[U
QTfQ^dQWU�_V�Q\\�QfQY\QR\U�ZeTYSYQ\�bUc_ebSUc�
Y^S\eTY^W�cU^Y_b�Q^T�fYcYdY^W�ZeTWUc��gXU^
fQSQ^SYUc�cUbY_ec\i�dXbUQdU^�dXUYb�QRY\Ydi�d_
Ve^SdY_^�UVVUSdYfU\i���?V�S_ebcU��dXUcU
²U]UbWU^Si³�`Q^U\c�cX_e\T�RU�edY\YjUT
c`QbY^W\i�WYfU^�dXU�`_ccYR\U�Y]`QSd�_^�dXU
S_XUbU^SU�Q^T�S_^cYcdU^Si�_V�SYbSeYd�\Qg�

                                                          
"!��"(�E�C�3����$&�R���!)((��

0DQDJLQJ�-XGLFLDO�%UDQFK�5HVRXUFHV

DXU�W_fUb^Q^SU�cdbeSdebU�_V�dXU�VUT�
UbQ\�S_ebdc�bUcUbfUc�S_^cYTUbQR\U�\_SQ\
Qed_^_]i�d_�Y^TYfYTeQ\�S_ebdc�Q^T�dXUYb
ZeTWUc���BUSU^d\i��dXU�TUSU^dbQ\YjQdY_^�_V
]Q^QWU]U^d�QedX_bYdi�XQc�Y^SbUQcUT���GYdX
dXYc�dbU^T�XQc�S_]U�Y^SbUQcUT�QSS_e^dQRY\Ydi
Q^T�bUc`_^cYfU^Ucc�d_�SU^dbQ\YjUT�\UQTUbcXY`�
DXU�dbU^T�Yc�S_^cYcdU^d�gYdX�]_TUb^�]Q^�
QWU]U^d�dXU_bi��gXYSX�U]`XQcYjUc�dXU
UVVYSYU^Si�RU^UVYdc�_V�U]`_gUbY^W�dX_cU
c]Q\\�e^Ydc�S\_cUcd�d_�Q^�U^dUb`bYcUµc�S_bU
]YccY_^�

2eTWUd�TUSU^dbQ\YjQdY_^�Q^T
Uh`Q^TUT�\_SQ\�b_\Uc�Y^�`Ubc_^^U\�Q^T�`b_�
SebU]U^d�XQfU�]QTU�ZeTWUc�Q^T�S_ebd
QT]Y^YcdbQd_bc�Y^SbUQcY^W\i�bUc`_^cYR\U�V_b
dXU�TYbUSdY_^�Q^T�_`UbQdY_^c�_V�dXUYb�e^Ydc�
@\Q^^Y^W±R_dX�^UQb��Q^T�\_^W�dUb]±XQc
RUS_]U�UfU^�]_bU�SbeSYQ\�""��9^�Q^�U^fYb_^�
]U^d�_V�Y^QTUaeQdU�bUc_ebSUc��`bY_bYdYUc�gY\\
S_^cdQ^d\i�^UUT�d_�RU�cUd�Q^T�bUcUd���DXec
gXY\U�ReTWUd�TUSU^dbQ\YjQdY_^�TUQ\c�gYdX�dXU
\Y]YdUT�c`U^TY^W�QedX_bYdi�_fUb�dXUcU�Y^ceV�
VYSYU^d�bUc_ebSUc�Q\\_SQdUT�d_�Y^TYfYTeQ\
S_ebdc��dXU�\QbWUb�`b_R\U]�_V�bUc_ebSU�Q\\_�
SQdY_^�Q]_^W�dXU�fQbY_ec�\UfU\c�_V�dXU
ZeTYSYQ\�RbQ^SX�bU]QY^c���4UfU\_`]U^d�Q^T
Y]`\U]U^dQdY_^�_V�QT]Y^YcdbQdYfU�`_\YSYUc�
Qc�^_dUT�Y^�3XQ`dUb�'��]YWXd�QVVUSd�dXU�TU�
SU^dbQ\YjUT�W_fUb^Q^SU�_V�bUc_ebSU
]Q^QWU]U^d�

%XGJHW�'HFHQWUDOL]DWLRQ

S��5(&200(1'$7,21������D_�]QdSX�bU�

c`_^cYRY\Ydi�gYdX�QedX_bYdi��dXU�ReTWUd

UhUSedY_^�Ve^SdY_^�cX_e\T�RU�VebdXUb

TUSU^dbQ\YjUT�c_�dXQd�UQSX�S_ebd�]Qi

                                                          
""�CUU��U�W���8U^bi�=Y^djRUbW��DXU�6Q\\�Q^T�BYcU�_V�CdbQdU�
WYS�@\Q^^Y^W��'"�81BF��2EC��B5F���>_��#��! '��!!"VV�
�!))$��
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S_^db_\�c`U^TY^W�_V�Q``b_`bYQdUT

Ve^Tc�d_�]UUd�Ydc�^UUTc�

2eTWUd�TUSU^dbQ\YjQdY_^�XQc�Ydc�b__dc
Y^�dXU�S_\\UWYQ\Ydi�Q^T�\_SQ\�Qed_^_]i�_V�dXU
VUTUbQ\�S_ebdc���9^�dXYc�`UbY_T�_V�VYcSQ\�Qec�
dUbYdi��dXU�g_b[QRY\Ydi�_V�dXU�]_TU\�gY\\
cebU\i�RU�dUcdUT�

2eTWUd�TUSU^dbQ\YjQdY_^�cX_e\T�RU
WbQTeQ\���9d�cX_e\T�`b_]_dU�Y^cdYdedY_^Q\
S_XUcYfU^Ucc�Q^T�UaeYdi�dXb_eWX�Y]`\U]U^�
dQdY_^�_V�Q�SU^dbQ\�QeTYd�Ve^SdY_^���DXQd
Ve^SdY_^�cX_e\T�Y^S\eTU�c`U^TY^W�_fUbcYWXd
Q^T�bUc`_^cYRY\Ydi�V_b�dXU�ceR]YccY_^�_V�Q
cY^W\U�ReTWUd�V_b�dXU�S_ebdc���D_�TQdU��UQSX
cdU`�Y^�ReTWUd�TUSU^dbQ\YjQdY_^�XQc�RUU^�]Yb�
b_bUT�Ri�Q^�Y^SbUQcY^W�c_`XYcdYSQdY_^�Y^�dXU
QeTYd�dbQY\���DXYc�`b_SUcc�]ecd�S_^dY^eU�gXY\U
Qd�dXU�cQ]U�dY]U�`bUcUbfY^W�ceVVYSYU^d�\_SQ\
V\UhYRY\Ydi�d_�Q\\_g�`b_TeSdYfU�TYVVUbU^SUc�Y^
\_SQ\�S_ebd�Se\debUc�

1�`b_`_cQ\�]UbYdY^W�VebdXUb�S_^cYT�
UbQdY_^�Yc�d_�U]`\_i�Q�VYhUT�V_b]e\Q�Y^
dXU�ReTWUd�`b_SUcc�ecUT�d_�Q\\_d�Q�c`USYVYS
^e]RUb�_V�T_\\Qbc�d_�Q�S_ebd�`Ub�SQcU�_b
ZeTWUcXY`�c_�Qc�d_�`b_TeSU�Q�]_bU�`bUTYSd�
QR\U�V_b]�_V�Ve^TY^W���:eTWUc�Q^T�cdQVV
g_e\T�RU�QSS_bTY^W\i�cdY]e\QdUT�d_�`\Q^
]_bU�UVVUSdYfU\i��Q\dX_eWX�S_ebdc�g_e\T�cdY\\
RU�`Ub]YddUT�d_�UcdQR\YcX�c`USYQ\�Ve^TY^W
^UUTc�_fUb�Q^T�QR_fU�dXU�V_b]e\Q�

7HFKQRORJ\�DQG�)DFLOLWLHV

DUSX^_\_Wi�gY\\�RbY^W�fQcd�SXQ^WU�Y^
X_g�`U_`\U�]UUd��Y^dUbQSd��S_^TeSd�RecY^Ucc�
Q^T�bUc_\fU�dXUYb�TYc`edUc���7b_gdX�Y^�S_]�
]e^YSQdY_^c�QRY\YdYUc�gY\\�SXQ^WU�gXUbU
`U_`\U�g_b[��Qc�gU\\�Qc�X_g�dXUi�g_b[�
GXY\U�VQSU�d_�VQSU�]UUdY^Wc�]Qi�bU]QY^�dXU
^_b]�Y^�c_]U�cYdeQdY_^c��Y^SbUQcY^W�bU\YQ^SU
gY\\�RU�`\QSUT�_^�U\USdb_^YS�]UTYQ���DXU
S_ebdX_ecU�_V�dXU�VedebU�]Qi�^_d�Q\gQic�RU�Q
VY^YdU�`XicYSQ\�c`QSU���3bYdYSQ\�YcceUc�QR_ed

dUSX^_\_Wi��Y^S\eTY^W�TQdQ�cUSebYdi�Q^T�TeU
`b_SUcc�bYWXdc��]ecd�RU�bUc_\fUT��X_gUfUb�
RUV_bU�dXUcU�SXQ^WUc�dQ[U�UVVUSd�

S��5(&200(1'$7,21������EcU�_V�S_ebd�
bU\QdUT�dUSX^_\_Wi�cX_e\T�RU�Uh`Q^TUT

d_�Y]`b_fU�dXU�QRY\Ydi�_V�dXU�VUTUbQ\

S_ebdc�d_�`b_fYTU�UVVYSYU^d��VQYb��Q^T

S_]`bUXU^cYR\U�cUbfYSU�d_�dXU�`eR\YS�

DXU�VUTUbQ\�S_ebdc��Uh`UbYU^SU�gYdX
dUSX^_\_WYSQ\�Y^^_fQdY_^�Yc�Uh`\_bUT�Y^
TU`dX�Y^�dXU�<_^W�BQ^WU�@\Q^�V_b�1ed_]Q�
dY_^�Y^�dXU�6UTUbQ\�:eTYSYQbi��Q�T_Se]U^d
WU^UbQdUT�Q^T�bUfYUgUT�Ri�e]RbU\\Q�Q^T
ecUb�Wb_e`c�_V�ZeTWUc��1T]Y^YcdbQdYfU�?VVYSU
_VVYSYQ\c��S_ebd�QT]Y^YcdbQd_bc��Q^T�ce``_bd
cdQVV���9d�Yc�Q�gU\\�S_^SUYfUT�`\Q^�V_b�dUcdY^W
Q^T�RbY^WY^W�dXU�RUcd�dUSX^_\_WYSQ\�Y^^_fQ�
dY_^c�d_�dXU�S_ebdc�

9^�dXU�VedebU��dUSX^_\_Wi�]ecd�S_^�
dY^eU�d_�VQSY\YdQdU�dXU�g_b[�_V�dXU�S_ebdc�
D_�T_�c_��dXU�Q``b_QSX�d_�Ydc�QT_`dY_^
]ecd�RU�Y^dUWbQdUT���1�dbeU�VUTUbQ\�S_ebdc
Y^V_b]QdY_^�]Q^QWU]U^d�Q^T�^QdY_^Q\�S_]�
]e^YSQdY_^c�^Udg_b[�Yc�U]UbWY^W���6_b�dXU
S_ebdc�d_�ceSSUccVe\\i�U]RbQSU�dXU�dUSX^_�
\_WYSQ\�VedebU��X_gUfUb��UfUbi_^U�Y^f_\fUT

Y^�S_ebd�_`UbQdY_^c^_d�_^\i�dUSX^YSQ\\i

Uh`Ubd�cdQVV]ecd�RU�SQ`QR\U�_V�YTU^dYViY^W
X_g�Q^T�gXUbU�^Ug�dUSX^_\_WYSQ\�d__\c�gY\\
Y]`b_fU�`UbV_b]Q^SU�

S��5(&200(1'$7,21������DXU�S_ebdc
]ecd�bU]QY^�SebbU^d�gYdX�U]UbWY^W

dUSX^_\_WYUc�Q^T�X_g�dXUi�SQ^�RU�U]�

`\_iUT�d_�Y]`b_fU�dXU�QT]Y^YcdbQdY_^

_V�ZecdYSU�WU^UbQ\\i�

DXU�S_^SU`d�_V�dXU��U\USdb_^YS��_b
�fYbdeQ\��S_ebdX_ecU±Q�cicdU]�dXQd�^Ud�
g_b[c�S_]`edUbc�d_�`Ub]Yd�`QbdYUc�d_
\YdYWQdY_^�Q^T�dXU�S_ebd�d_�UhSXQ^WU�]QdUbY�
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���

Q\c�_^�\Y^U��Q^T�d_�S_^TeSd�]UUdY^Wc�Q^T
XUQbY^Wc�_fUb�dXU�^Udg_b[��Y^S\eTY^W�ecU�_V
cY]e\dQ^U_ec�fYTU_�S_^VUbU^SY^W��Y^�\YUe�_V
dXU�`QbdYSY`Q^dc�QccU]R\Y^W�Qd�dXU�cQ]U�\_�
SQdY_^±cX_e\T�RU�QccUccUT�d_�TUdUb]Y^U�Ydc
ceYdQRY\Ydi�d_�]UUd�dXU�^UUTc�_V�S_ebd�ecUbc
Q^T�dXU�ZeTYSYQbi���GXU^�S_ebdc�QbU�QR\U�d_
bUSUYfU�T_Se]U^dc�U\USdb_^YSQ\\i�Vb_]�`Qb�
dYUc�Q\bUQTi�UaeY``UT�d_�ceR]Yd�dXUYb�SQcUc
Y^�dXYc�]Q^^Ub��dXU�S_^SU`d�_V�dXU��fYbdeQ\
S_ebdX_ecU��U^fYcY_^c�Q�S_ebd�QR\U�d_�cSXUT�
e\U�`b_SUUTY^Wc�dXb_eWX�fYceQ\
dU\US_]]e^YSQdY_^��gYdX�`QbdYSY`Q^dc�Qd�TYV�
VUbU^d�\_SQdY_^c��\UccU^Y^W�dXU�^UUT�V_b
Q��`XicYSQ\�S_ebdX_ecU��

S��5(&200(1'$7,21������DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�]QY^dQY^�Q�S_]`bUXU^�

cYfU�c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]�

WYfY^W�SQbUVe\�QddU^dY_^�d_�US_^_]i�Y^

Q�dY]U�_V�QecdUbYdi�

1\]_cd�Q\\�dXU�VUTUbQ\�TYcdbYSd�Q^T
SYbSeYd�S_ebdc�XQfU�S_]`\UdUT�\_^W�bQ^WU
`\Q^c�V_b�VQSY\YdYUc�Q^T�c`QSU�bUaeYbU]U^dc�
G_b[Y^W�dXb_eWX�dXU�:eTYSYQ\�3_^VUbU^SU�
dXU�S_ebdc�cX_e\T�S_^dY^eU�d_�`QbdYSY`QdU
QSdYfU\i�Y^�^UUTc�QccUcc]U^dc��Q^T�Y^�dXU�TU�
cYW^��S_^cdbeSdY_^�Q^T�]Q^QWU]U^d�_V�c`QSU
Q^T�VQSY\YdYUc�V_b�ZeTYSYQ\�_VVYSUbc�Q^T�S_ebd
U]`\_iUUc���1d�Q�dY]U�_V�UhdbU]U�ReTWUdQbi
QecdUbYdi��Yd�Yc�UccU^dYQ\�dXQd�dXU�S_ebdc�UhUb�
SYcU�`beTU^SU�Q^T�US_^_]i�Y^�dXU�TUcYW^�_V
^Ug�VQSY\YdYUc�

EcY^W�3_^VUbU^SU�Q``b_fUT�`\Q^�
^Y^W�Q^T�c`QSU�cdQ^TQbTc��Q�\_^W�bQ^WU
VQSY\Ydi�`\Q^^Y^W�`b_WbQ]�cX_e\T�RU�`UbY_TY�
SQ\\i�e`TQdUT���DXQd�`\Q^�cX_e\T�RU�dXU�RQcYc
V_b�Ve^TY^W�bUaeUcdc�d_�3_^WbUcc�V_b�^Ug
S_ebd�Q^T�S_ebd�e^Yd�VQSY\YdYUc���9d�cX_e\T�QT�
TbUcc�Y^SbUQcY^W\i�dXU�^UUT�V_b�Q^T�dXU�\Y[U\i
Y]`QSd�_V�^Ug�dUSX^_\_Wi���DXU�3_^VUbU^SU
cX_e\T�QT_`d�Q�bUQ\�`b_`Ubdi�SQ`YdQ\�ReTWUd
Q^T�`ebceU�Q\dUb^QdYfUc�d_�VY^Q^SY^W�^Ug

S_^cdbeSdY_^�dXb_eWX�Q^^eQ\�Q``b_`bYQ�
dY_^c�"#

S��5(&200(1'$7,21������D_�QSXYUfU
US_^_]YUc�_V�cSQ\U��U\Y]Y^QdU�e^^US�

UccQbi�Te`\YSQdY_^��Q^T�_dXUbgYcU�Y]�

`b_fU�QT]Y^YcdbQdYfU�UVVYSYU^Si�Q^T

UVVUSdYfU^Ucc��dXU�S_ebdc�cX_e\T�cdeTi

Q\dUb^QdYfU�]UdX_Tc�_V�_bWQ^YjY^W�Q^T

Q\\_SQdY^W�ZeTYSYQ\�ce``_bd�Ve^SdY_^c�

5VVYSYU^Si�Q^T�S_cd�cQfY^Wc�QbU�`_c�
cYR\U�dXb_eWX�f_\e^dQbi�cXQbY^W�_V�ceSX
`Ubc_^^U\�Qc�QT]Y^YcdbQd_bc��S\Ub[c��Q^T
`b_RQdY_^�_VVYSUbc��Q]_^W�TYcdbYSdc���D_�Uh�
`UTYdU�VUQcYR\U��S_]]_^�cU^cU�c_\edY_^c�d_
bUc_ebSU�^UUTc��e^^USUccQbi�`b_SUTebQ\
RQbbYUbc�cX_e\T�RU�U\Y]Y^QdUT���7YfU^�dXU
S_ebdcµ�S_]]Yd]U^d�d_�TUSU^dbQ\YjUT�S_ebd
QT]Y^YcdbQdY_^�Q^T�ReTWUdY^W��\_SQ\�S_ebdc
cX_e\T�XQfU�dXU�QRY\Ydi�VbUU\i�d_�Q\\_SQdU
dXUYb�`Ubc_^^U\�bUc_ebSUc���1�^e]RUb�_V�TYc�
dbYSdc�_b�SYbSeYdc�cX_e\T�RU�cU\USdUT�d_�dUcd
]_bU�V\UhYR\U�]UdX_Tc�_V�_bWQ^YjY^W�ZeTYSYQ\
ce``_bd�QSdYfYdYUc���CeSX�Uh`UbY]U^dc�gY\\
cebU\i�ceWWUcd�]_bU�VQb�bUQSXY^W�cdbeSdebQ\
SXQ^WUc�Q^T�Y^^_fQdY_^c�Qd�dXU�TYcdbYSd�S_ebd
\UfU\�"$

S��5(&200(1'$7,21������D_�bUVY^U�R_dX
_`UbQdY_^c�Q^T�`_\YSi��dXU�VUTUbQ\

S_ebdc�cX_e\T�TUVY^U��cdbeSdebU�Q^T�

Qc�Q``b_`bYQdU��Uh`Q^T�dXUYb�TQdQ�

S_\\USdY_^�Q^T�Y^V_b]QdY_^�WQdXUbY^W

SQ`QSYdi�

                                                          
"#��CUU�3XQ`dUb�'��9]`\U]U^dQdY_^�CdbQdUWi�%!Q�ce`bQ�
"$�DXYc�[Y^T�_V�bUc_ebSU�cXQbY^W�Yc�Q\bUQTi�`Ub]YddUT�Y^�dXU
TUVU^TUb�cUbfYSUc�`b_WbQ]�e^TUb�dXU�3bY]Y^Q\�:ecdYSU�1Sd�
CUU�!(�E�C�3����#  &1�W��!���!))$���dg_�QTZQSU^d�TYcdbYSdc
_b�`Qbdc�_V�TYcdbYSdc�QbU�QedX_bYjUT�d_�UcdQR\YcX�Q�TUVU^TUb
_bWQ^YjQdY_^�d_�cUbfU�R_dX�QbUQc��
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���

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D D_�_RdQY^�RUddUb�TQdQ�V_b�bU�

`_bdY^W��`_\YSi�]Q[Y^W��Q^T�`\Q^^Y^W
`eb`_cUc��dXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T
UcdQR\YcX�Q��cdUUbY^W�Wb_e`�d_�S__bTY^QdU
Q^T�TUVY^U�dXU�`b_SUcc���=U]RUbc�_V�dXU
Wb_e`�cX_e\T�Y^S\eTU�bU`bUcU^dQdYfUc
Vb_]�Q\\�`bY]Qbi�TQdQ�c_ebSUc��ZeTYSYQ\
RbQ^SX�ecUbc��Q^T�_edcYTU�bUcUQbSXUbc�

��E DXYc�cdUUbY^W�Wb_e`�cX_e\T*

�!� 3_^TeSd�Q�TQdQ�^UUTc�QccUcc]U^d
dXQd�Y^S\eTUc�Red�Yc�^_d�\Y]YdUT�d_*
S_ebdc�_V�Q``UQ\c��TYcdbYSd�S_ebdc�
Q^T�RQ^[be`dSi�S_ebdc+�]QWYcdbQdU
ZeTWU�bU`_bdY^W+�1T]Y^YcdbQdYfU�?V�
VYSU�`b_WbQ]�bU`_bdY^W+�bUcUQbSX+
ReTWUdQbi�Y]`QSd�Q^Q\icYc+�Q^T
\_^W�bQ^WU�`\Q^^Y^W�

�"� 9^fU^d_bi�Q^T�SQdQ\_W�TQdQ�S_\\US�
dY_^�UVV_bdc���EdY\YjU�bUSU^d�cebfUic
S_^TeSdUT�Ri�3_^VUbU^SU�S_]]Yd�
dUUc�Q^T�_dXUb�_bWQ^YjQdY_^c�

�#� 5fQ\eQdU�dXU�QRY\Ydi�_V�SebbU^d�cdQ�
dYcdYSQ\�TQdQ�X_\TY^Wc�d_�ce``_bd
`\Q^^Y^W�Q^T�`_\YSi�

�$� 4UdUb]Y^U�X_g�RUcd�d_�S_\\USd�Q^T
]QY^dQY^�ceSX�TQdQ���4UdUb]Y^U
X_g�RUcd�d_�_bWQ^YjU�Q^T�]Q^QWU
ceSX�UVV_bdc���4UdUb]Y^U�dbQY^Y^W
bUaeYbU]U^dc�

�%� 4UcYW^�dXU�]_cd�Q``b_`bYQdU�cY^W\U
_b�S__bTY^QdUT�^Udg_b[�_V�TQdQ
RQcUc�

9^�TUdUb]Y^Y^W�dXU�ZeTYSYQbi�c�^UUT
V_b�cdQdYcdYSQ\�TQdQ�Q^T�_dXUb�Y^V_b]QdY_^��dXU
VUTUbQ\�S_ebdc�cX_e\T�cUU[�Y^`ed�Vb_]�Y^dUb�
UcdUT�`Ubc_^c�_edcYTU�dXU�cicdU]��Y^S\eTY^W

cSX_\Qbc�Q^T�bUcUQbSXUbc�gX_�cdeTi�dXU
S_ebdc���:eTYSYQ\�TQdQ�S_\\USdY_^�cX_e\T
Y^S\eTU�dXU�cdQdYcdYSQ\�TQdQ�Q^T�_dXUb�Y^V_b�
]QdY_^�^UUTUT�V_b�`\Q^^Y^W�`eb`_cUc��U�W��
TQdQ�_^�XYcd_bYSQ\�dbU^Tc�Q^T�dXUYb�Y]`QSd�_^
dXU�ZeTYSYQbi��Q^T�_^�dXU�TU]_WbQ`XYSc�_V
S_ebd�ecUbc���8_gUfUb��Uh`Q^cY_^�_V�ZeTYSYQ\
TQdQ�S_\\USdY_^�cX_e\T�RU�`bUSUTUT�Ri�SQbU�
Ve\�bUcUQbSX�d_�TUdUb]Y^U�gXQd�`bUSYcU\i�Yc
^UUTUT�Y^�_bTUb�d_�be^�dXU�S_ebdc�VQYb\i�Q^T
UVVYSYU^d\i�

3\UQb\i��Q�Rb_QT�RQcUT�Y^aeYbi�Y^d_
gXQd�TQdQ�Q^T�cdQdYcdYSc�cX_e\T�RU�bUWe\Qb\i
S_\\USdUT�Q^T�X_g�dXUi�QbU�ecUT�]ecd�RU
]QTU�Q�XYWX��Y]]UTYQdU�`bY_bYdi���@Ubc_^^U\
Vb_]�Q\\�\UfU\c�Q^T�e^Ydc�_V�dXU�VUTUbQ\�S_ebd
cicdU]��Q^T�_dXUbc��cX_e\T�`QbdYSY`QdU�Y^
c`USYViY^W�dXU�S_^d_ebc�_V�dXUcU�TQdQ�Q^T
cdQdYcdYSc���DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T
ce``_bd�Q^T�`b_]_dU�Y^V_b]QdY_^�bUc_ebSUc
]Q^QWU]U^d�d_�]UUd�dXU�Y^V_b]QdY_^�^UUTc
_V�dXU�S_ebdc��dXU�`eR\YS��dXU�RQb��Q^T�\YdY�
WQ^dc�

7KH�)HGHUDO�&RXUWV·�:RUNIRUFH
RI�WKH�)XWXUH

DXU�g_b[V_bSU�_V�dXU�VUTUbQ\�S_ebdc
_V�dXU�VedebU�gY\\�RU�cXQ`UT�Ri�dbU^Tc�cY]Y\Qb
d_�dX_cU�dXQd�XQfU�SbUQdUT�dXU�g_b[V_bSU�_V
d_TQi���DXU�SebbU^d�g_b[V_bSU�Yc�\QbWUb�dXQ^
UfUb��bUV\USdY^W�cYW^YVYSQ^d�g_b[\_QT�Wb_gdX�
9d�b_cU�Y^�cYjU�Ri�]_bU�dXQ^�) ��cY^SU�!)("�
Vb_]�!$�$  �d_�^UQb\i�"(�   �Y^�!))$���=_cd
_V�dXU�Wb_gdX�XQc�RUU^�Y^�ce``_bdY^W�`Ub�
c_^^U\*�dXU�^e]RUb�_V�ZeTYSYQ\�_VVYSUbc�XQc
Wb_g^�_^\i�QR_ed�!'����2USQecU�dXU�RecY�
^Ucc�RUV_bU�dXU�S_ebdc�bUV\USdc�S_^TYdY_^c�Y^
c_SYUdi�WU^UbQ\\i��cdQVVY^W�Y^�`b_RQdY_^�Q^T
`bU�dbYQ\�cUbfYSUc��RQ^[be`dSi�Q^T�`eR\YS�TU�
VU^TUb�_VVYSUc�XQc�Q\]_cd�dbY`\UT�Y^�cYjU�Y^
dXU�`Qcd�TUSQTU�

DXU�VUTUbQ\�S_ebdcµ�g_b[V_bSU�d_TQi
Yc�VQb�]_bU�TYfUbcU�dXQ^�Y^�dXU�`Qcd���CY^SU
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���

dXU�UQb\i�!)( µc�dXU�^e]RUb�_V�g_]U^�Y^
`b_VUccY_^Q\�`_cYdY_^c�XQc�Y^SbUQcUT�_fUb
!' ����G_]U^�^_g�X_\T�Q�]QZ_bYdi��QR_ed
%#���_V�dXU�ZeTYSYQbi�c�`b_VUccY_^Q\�`_cY�
dY_^c��\UWQ\��QT]Y^YcdbQdYfU�Q^T�dUSX^YSQ\��
S_]`QbUT�d_�!)("�gXU^�dXU�ZeTYSYQbi�c�`b_�
VUccY_^Q\�g_b[V_bSU�gQc�QR_ed�#&��VU]Q\U�
DXU�U^dYbU�ZeTYSYQbi�g_b[V_bSU±Y^S\eTY^W
R_dX�`b_VUccY_^Q\�Q^T�S\UbYSQ\�`Ubc_^^U\±
XQc�Wb_g^�Vb_]�&#��VU]Q\U�Y^�!)("�d_�&)�
VU]Q\U�Y^�!))!���DXU�VUTUbQ\�S_ebdc�XQfU
Q\c_�]QTU�ceRcdQ^dYQ\�WQY^c�Y^�]Y^_bYdi�U]�
`\_i]U^d���1VbYSQ^�1]UbYSQ^c��<QdY^_c�
1cYQ^c�Q^T�>QdYfU�1]UbYSQ^c�XQfU�]_bU
dXQ^�T_eR\UT�Y^�^e]RUb+�dXUYb�`UbSU^dQWU�Y^
R_dX�dXU�d_dQ\�g_b[V_bSU�Q^T�Ydc�`b_VUccY_^Q\
S_]`_^U^d�XQc�Y^SbUQcUT���<QdY^_c�bU`bUcU^d
dXU�WbUQdUcd�^e]RUb�_V�^Ug�]Y^_bYdi�U]�
`\_iUUc+�dXUYb�bU`bUcU^dQdY_^�Y^�dXU�S_ebdcµ
`b_VUccY_^Q\�g_b[V_bSU�XQc�Wb_g^�Ri�"!#�
cY^SU�!)("�

GXQd�T_Uc�dXYc�X_\T�V_b�dXU�VedebU/
1d�dXU�fUbi�\UQcd��dXU�`b_`_bdY_^�_V�g_]U^
Q^T�]Y^_bYdYUc�Y^�dXU�VUTUbQ\�S_ebdc�gY\\
S_^dY^eU�d_�Y^SbUQcU��`QbdYSe\Qb\i�Y^�`b_VUc�
cY_^Q\�Q^T�dUSX^YSQ\\i�c[Y\\UT�`_cYdY_^c�
DXUcU�Z_Rc�^_g�S_^cdYdedU�& ��_V�dXU�VUT�
UbQ\�S_ebdcµ�^_^�ZeTYSYQ\�`_cYdY_^c�

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�]QY^dQY^�Q^T�V_cdUb�XYWX�

aeQ\Ydi�ZeTYSYQ\�ce``_bd�cUbfYSUc�

DXU�UVVUSdYfU�_`UbQdY_^�_V�S_ebd�e^Ydc
bUaeYbUc�XYWX\i�aeQ\YVYUT��gU\\�dbQY^UT�]Q^�
QWUbc���DXU�S_ebdc�Q^T�^QdY_^Q\�ZeTYSYQ\
QT]Y^YcdbQdY_^�QWU^SYUc�cX_e\T�bUSbeYd�Q^T
bUdQY^�dXU�RUcd�`_ccYR\U�`b_VUccY_^Q\�Q^T
ce``_bd�cdQVV��Q^T�TUfU\_`�dXUYb�c[Y\\c�Qc�
cYTe_ec\i�

9^SbUQcY^W\i��dXU�VUTUbQ\�S_ebdc�gY\\
RU�S_]`UdY^W�gYdX�_dXUb�U]`\_iUbc�V_b�UTe�
SQdUT��`b_VUccY_^Q\��S_]`UdU^d�g_b[Ubc���D_
TU]_^cdbQdU�dXQd�dXU�cicdU]�ce``_bdc�Q^T

bUgQbTc�UhSU`dY_^Q\�dQ\U^d�Q^T�cdb_^W�`Ub�
V_b]Q^SU*

� ZeTYSYQ\�RbQ^SX�U]`\_iUUc�]ecd�RU�bUS�
_W^YjUT�Q^T�S_]`U^cQdUT�Q``b_`bYQdU\i

� S_ebd�`Ubc_^^U\�Qd�Q\\�\UfU\c�cX_e\T�RU
ecUT�UhdU^cYfU\i�d_�QccYcd�dXU�S_ebdc�Y^
QT]Y^YcdbQdY_^�Q^T�`_\YSi�TUfU\_`]U^d�
Q^T

� S_^dY^eY^W�UTeSQdY_^�]ecd�RU�Y^dUWbQdUT
Y^d_�R_dX�dXU�cSXUTe\U�_V�dXU�S_ebdc�Q^T

UQSX�U]`\_iUU�c�g_b[.

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�Y]`b_fU�g_b[Y^W�S_^TYdY_^c

Q^T�QbbQ^WU]U^dc�V_b�Q\\�S_ebd�ce`�

`_bd�`Ubc_^^U\�

DXU�S_ebdc�]ecd�RU�QTUaeQdU\i
cdQVVUT�d_�`UbV_b]�Q\\�^UUTUT�Ve^SdY_^c�
G_b[Y^W�S_^TYdY_^c�V_b�S_ebd�ce``_bd�`Ub�
c_^^U\�cX_e\T�RU�`b_WbUccYfU�Q^T�]Q[U
`b_fYcY_^�V_b*�VQ]Y\i�\UQfU��V\UhYR\U�g_b[
QbbQ^WU]U^dc��Q^T�_]ReTc]U^�d_�S_^cYTUb
S_^SUb^c�Q^T�S_]`\QY^dc�

S��5(&200(1'$7,21������8YWX�aeQ\Ydi

S_^dY^eY^W�UTeSQdY_^�V_b�ZeTWUc�cX_e\T

V_Sec�_^�dXU�\Qg��SQcU�]Q^QWU]U^d�

�Y^S\eTY^W�ecU�_V�Q``b_`bYQdU�TYc`edU�

bUc_\edY_^�`b_SUccUc���Q^T�Se\debQ\�TY�

fUbcYdi�

5TeSQdY_^�Q^T�dbQY^Y^W�QbU�Qc�Y]`_b�
dQ^d�V_b�]QY^dQY^Y^W�Q^T�Uh`Q^TY^W�dXU�c[Y\\c
_V��dXU�Uh`UbYU^SUT�ZeTWU�Qc�V_b�_bYU^dY^W�dXU
^Ug�ZeTWU����:eTYSYQ\�UTeSQdY_^�cX_e\T�^_d�
X_gUfUb��U^T�gYdX�_bYU^dQdY_^�_b�iUQb\i�SYb�
SeYd�S_^VUbU^SUc�Red�cX_e\T�RU�Q�\YVU�\_^W
`b_SUcc�Q^T�`ebceYd��"%�C_SYQ\��dUSX^_\_WYSQ\�

                                                          
"%��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�!' 
�!)) ��
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���

Q^T�TU]_WbQ`XYS�SXQ^WUc�gY\\�bUaeYbU�Q
XYWXUb�\UfU\�_V�ZeTYSYQ\�S_]`UdU^SU�

9^�dXU�VedebU��\QbWU�T_S[Udc�gY\\�dUcd
dXU�]Q^QWU]U^d�QRY\YdYUc�_V�UfU^�dXU�RUcd
ZeTWUc���9^dU^cYfU�SQcU�]Q^QWU]U^d�dbQY^Y^W
gY\\�RU�UccU^dYQ\���1``b_`bYQdU�TYc`edU�bUc_�
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